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CANADIAN  DOLLARS 
AT  A 

DISCOUNT 

Those  who  have  dealings 
in  foreign  currencies  will 
be  interested  in  the  dis¬ 
cussion  of  the  discount 
on  the  Canadian  dollar 
which  is  contained  in  our 
April  Investment  Letter. 

A  copy  is  available  upou 
rerfuest. 
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I  At  The  Lookout  \  JrOSltlOTl  OJ  LUI 

BUSINESS  STUDIES  *  Strengther 
EFFECTS  OF  THE  ^Restrictions  Oi 

ECONOMIC  WAR  ^  Sunpl.  A»  Thau 

_ _  Winnlpe';  —  Consistent  with 

Ufavaa  hCF  Social  Credit  convictions, 

Developments  in  Europe  Have  ^  resolution  to  urge 

Direct  Bearing  on  War  the  Dominion  government  to 

Production  abandon  its  policy  of  flnan- 

cing  the  war  by  borrowing 

-  has  been  given  by  Miss  Sal- 

LOOKING  TO  OTTAWA  Halldorson  Social  credit 

member  of  the  Manitoba  legis- 
I  lature. 

Government  Has  Mandate  for  The  alternative  suggested  in 

la  •  D  _  the  resolution  is  debt-free  cur- 

Aggressive  Program  In-  rency  and  credit  issued  by  the 

dustrial  War  Council  Has'  Bank  of  t:aQadu. 

Been  Suggested  i 

w.™  -  .  -  DOSCO  ADDITIONS 

'  •  way,  and  the  government  re-  C|'r[?|7I  fADAT'ITV 
turned  v  ith  an  overwhelming  mau- ;  Uililjw  Vfli  /ivlll 
date  to  carry  out  the  determmed  ;  v^fliff/vmt 

S? Am:r,r “  T': NEAR  COMPLETION 

businera  is  now  concentrating  on 

developments  abroad,  particularly  in  Second  New  100-Ton  Furnace 
Europe,  lu  their  rclatiwnship  to  pro-  Expected  to  Come  Into  Pro¬ 
duction  iuid  trade  and  attendant  duction  Next  May 

problems.  From  day  to  day  the  ccon-  _ _ 

omic.  side  of  the  war  becomes  iuten-  a/iADvc're 

sificd,  with  the  possibility  that  the 

pressure  so  exercised  may  bring  Sp«cl.7c7rr^nd.tit. 

about  a  test  of  military  strength,  Halifax.  —  Ancnt  the  announce- 
and,  as  a  result,  an  enlarged  de-  ment  that  the  South  /Vfrican  Rail- 


Position  of  Canadian  Dollar 
Is  Strengthened  By  FECB  [ 
Restrictions  on  V.S.  Exchange 


WAR  IS  DOUBLING 
EXPENDITURES  OF  i 
THE  GOVERNMENT 


Design«l  to  Lmkii  Supply  of  WiU  Re».J  Proportions 


Canadian  Funds  Available 
for  Bootleg  Trading 

‘FREE”  MARKET  TO  STAY 


of  New  Taxes  and 
Borrowing 

COMPLEX  SITUATION 


But  Opportunities  for  Specula-  Borrowing  Will  Have  to  Be  1 
tion  in  Canadian  -  U.S.  Cur-  ^one  in  Canada  —  Exports  i 

rency  WUI  Be  Limited  by  should  Be  Increased  to  Pay  | 

Action  of  Board  Purchases  Made  Abroad  | 


rency  Will  Be  Limited  by 
Action  of  Board 

Recent  action  of  the  Foreign  ]  >- 
change  Control  Boai-d,  in  reaiing 
to  exchange  U.S.  currency  for  <  ko- 
edian  currency  shipped  Into  thi'. 
country  from  the  Unlt^cd  State.,  „ 
a  stop  designed  to  leoscu  tl.x-.  ■  iip- 


5pft.ial  Corregpundentft 

Ottawa.  —  Whatever  the  govern-  j 
meut'y  war-time  plans  one  fac*  is 
outstauding,  it  Is  the  gloving  con 
of  the  war  ri’ogt  am  The  pri  i  f’iit.') 


Dosco’s  Tax  Bill  Up 

Sydney.  —  The  highest  tax 
rate  In  this  steel  centre  is  in 
effect  this  yea',  a  per  rent, 
being  an  increase  from  the  4 
per  cent  level  of  103!).  A  total 
revenue  for  the  year  of  $1,- 
bCe.n^l  Is  anticipated  com¬ 
pared  with  receipts  last  year 
of  10,1,33.  The  highest  pre¬ 
vious  rate  wa.s  4.50  but  it  wa.s 
gradually  incrca.sed  from  ]ri3(). 

The  largest  single  tax  pay¬ 
er  in  Sydney  is  the  Dominion 
Steel  and  Coal  Company 
which  will  pay  around  ?15<',- 
000  a  year  under  the  new  late. 
For  the  first  time  since  it.s  in¬ 
ception  in  inOO.  a.ssc.-,;-ineui  of 
the  steel  plant  wa.s  fixed,  this 
year,  at  $15ii,00()  u  jear.  the 
assessment  Iiasis  being  a  little 
over  $2..30O,OiiO.  Since  1030,  Uie 
company  had  been  pajiiig  a 
fixed  a.uiouut  each  year. 


TORONTO 

lOC.  A  COPY,  $3.  A  YEAR 

'  COMPANY  pSiTS 
GAIN  20.4%  OVER 
THOSE  OF  mR  AGO 

Net  of  236  Companies  Shown 
at  $215,169,000  Against  $178,- 
i  997,000  Year  Ago 

I  GROSS  PROHTS  UP  14,3% 

i  Working  Capital  Position  Is 
Stronger  With  Gain  of  $56,- 
:  581,000  to  $639,538,000,  an 

I  Improvement  of  9.6% 


ply  of  Canadian  dollars  avaiia.blc  'ion  of  the  budget.  Iherrfnre.  will  be 
for  "bootleg"  trading — tr  uulikeiv  a  vitally  Interesting  feature  of  Die 


to  put  a  stop  to  “unofficial"  dr  a] 


parliamentary  scL,.sion  Pea 


inga  In  Canadian  currency  m  tui.  cetime  expenses  win  be  practtralh 


erfean  cities.  In  the  opinion  o!  lo¬ 
cal  banking  cricles.  The  "unoffi- 


doiibled  in  the  ,vcar  iusf  opened  : 
Part  of  the  burden  lia.s  to  be  paid  by  I 


LOSS  OF  TONNAGE 
TO  PULP  INDUSTRY 
FINLAND  SERIOUS 


cial"  market  for  Canadian  curren-  'axaliou.  p.art  by  boi  rowiug.  the  vela  i 
cy,  while  of  small  actual  Inipoit  tionship  between  the  two  biong  aj 
ance  and  ha.ving  no  relation  to  ere-  matter  of  expert  .iudgment.  Taxation  | 
dit  position  of  tho  country,  is  look-  cannot  be  allowed  »o  eripple  indns-  j 
and  a  source  of  concern  chiefy  lie.  try,  it  can't  be  allowed  to  kill  ibe| 
cd  upon  as  an  unavoidable  element,  goose  that  lava  tlic  golden  egg. 
cause  of  its  psychological  effect  on  Pruning  in  the.  form  of  taxation  I 
American  Investors,  and  becauf'  it  doesn't  rtimulate,  but  it  mustn't  .stunt  j 
may  cause  misunderstandings  growth.  On  this  point  the  finance! 
among  tourists  visiting  Canada.  minister  has  on  a  numher  of  neca-! 

Practically  all  exchange  dealing.'  siims  been  specific, 
between  Canada  and  tho  I  nltcd  The  financial  sitimtion  t.';  complex. 


mand  for  munitions  and  general  ways  and  Harbor  AdministraUon  states  pass  through  the  Foreign  Ibtrrowing  during  this  war  has  to  l.e  hrml'Vffected  'Tu  b!'’' 

-  .  Kofs  on  rirHpr  fftr  .SV.OOft  t  nn.«;  _ i  t» _ i  i  _  .  .  ^  'I'lMJ  «1II(’CT(G  PV 


tionship  betwren  the  two  being  a  q„i  5,„3„  Ne„-,prinl  Mill 

matter  of  expert  .iudgment.  laxafionj  .  .  s  •  •  • 

cannot  be  allowed  *o  eripple  indns-  j  Lost  Territory  But  I  1 

try.  if  can't  be  allowed  to  kill  ilie|  Puin  Mll'.s 

goose  that  lava  Die  golden  egg. 

Pruning  in  the  form  of  taxation! 

doesn't  rtimulate,  but  ii  mustn't  .stunt  j  WILL  AFFECT  EXPOP  1  ‘i 
growth.  On  this  point  the  finance! 

minister  has  on  a  niimher  of  neca-!  n...  ^^rTT  , -r 

,  I  oronto  Burc.iu  inr  tinanciHl  Tintr*- 

sions  been  specific,  •, 

.  loiouto  I' xteni  III  uiiicli  lue 

The  financial  situation  i.a  complex.  p„,,, 

pain  r  imiiisirx  ha 


'  ncporis  by  Canadian  corporations 
Dm  l•pel•allug  results  for  fiscal  years 
cudeil  .iiily  31.  133:'  or  after  indicate 
a  strong  impt ovemeut  iu  earnings  as 
c"tiipar>'d  "lib  Die  previous  year, 
i  and  a  routinuatioii  of  the  upward 
■  trend  in  the  working  capital  position, 
'  "hn  h  wc  hate  noted  earlier  in  W3'* 
A  (mv  x'cek.'.  ago.  The  Finanrta! 
riime;,  ifvieved  the  first  Dt  com 
;  panx  report--  and  found  aggre.eatc 
.gro'ts  earnings  to  hr.  higher, 

"hile  net  profits  had  gamed  5,3e, 

I  and  "orking  capital  had  improved  b'-' 
j  1)'.--  .'\  i'e\  c'.etl  I’onipilalion.  I'vo  ci'ing 

i  .’3lt  com  pan  II  x  indicate;',  -  that  Dn 
faxoiabic  trend  li.'i-.  gained  monirn 
turn  and  th.ii  earning.-  as  well  a.s  Die 
financial  posiiion  of  most  i  anadian 
ciiiicei'lis  are  al  a  bidler  level  Diaii 
liad  lieen  indieaiMi  a  Ic"  niontlis  ago 
I  'i'lii.  rcvi.od  loniinlation  of  L’!'.''  re 
1  |iori  ;  ho"  that  gross  profiis  of  f'l'i 
!  colli  crn.'  Iia\c  unproved  I  1.3^^  in-i 


Plan  Gives  Canadian  Bondhold¬ 
ers  Full  Amount  in  U.S.  Funds 
With  Saving  to  City 

OTTAWA  LOSES  TAX 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Seeking  to  reduce  debt 
charges  occasioned  by  tho  premium 
of  11%  payable  on  U.S.  funds  re- 


iCfiiiov  vicp-nrp‘;iripnt  of  Dosco  '  hj  '  mi  niiiis  Will  rome  iinder  Knssi.'in  con-  iiicinueu  in  me  ie\icu  loi.nicn  .mdi,- 

Sion.  Canada  can  be  expected  to  play  Kelley,  vice  presia  ni  or  u  •  |  ed  in  on  the  hinofflclal  market  ts.adawhicli  win  rearh  a  toial  Dii«|i,ii!  v  ith  Die  nroliihiiii  v  Don  ihoi,-  i;;-’ '"i';  aficr  coiv  idriainm  had  licen 

.„cre.„„s,y  r.ie  .s .  '"L  ^  |  ““S ,  rp'o,.;;'  t  "r,"";"'™  . . . ,  7" 

source  of  supply,  as  the  announced  der.  adding  that  it  will  provide  Canadians.  or  represented  l'>  cm  ou  raged  3  o  a-si.i  ,,,  ihc  nav- ;  a-?  I!.',’,;  In. '  .  ..  ricii 

policy  of  tightening  the  blockade  on  more  work  for  the  mill  which  ^egues  drawn  on  Canadian  bank  ^  meut  .tf  our  own  purchases  abroad.  |  ly  I'anVmrtv7f‘"‘o"Mm  “on- '‘"iVU-uedi  Krn^^^  jI’iI  "I'l  StT  a7ioi' 

the  enemy  by  the  British  Govern-  |;;pectcdTeliverir  ’’Sh*^  I  K.vmm^ne  and  us  hn-amd  at  ^'ight  .loficiis  animinting  u,  ,?.;73.81') 

ment  is  followed  out.  And  in  addi-  ,he  latter  part  of  this  drain  from  Canada  bv  America.^  !  Jumiol 

tion  to  sustaining  tho  Allies  ccon-  year.  |  who  had  accounts  in  (  anadiaD  i  fp  IZni  up"  board  and  :  •'cim;sents  a_  gam  of  $a..Ho.,117  or 


rr  Of  such  Canadian  currency  I 

^s  ^  Canada  hasn't  .rma.iy  her  -rVl^rc^nSo"  ’l^lS  ^  ^f  ^  ^ 

?ind?  one  of  the  new  large  open  Americans  with  small  depo.sit..  in  I  comp  inmeaser  national  revlnu^ 

■d  Can-  announced  they  would  do.  but  hearths  was  lighted  and  is  now  be-  Canadian  baiik.s.  The  amount  of  j  j-nd  redunion  in  coses  of  iinem-  ' 1"'’"  being  ii.-^ed  1. 

□to  de-  'n  reality  she  'has  done  this,  as  she  'ng  used  In  steel  production.  The  transactions  daily  has  been  small — !  plovmcui  relief.  .National  Vailwav  do-  ^  4*^!**  7  *  '  *^"'7 

Tn?n-  is  in  the  war  to  tho  limit  of  her  work  on  the  second  100  *on  furnace  ,03,  uian  7%  of  the  oxehaige  deal-l[,Pits  already  show  a  1^,110;.  Ka  cs  -  “"m  n  line  on  -ml 
'anada.  ‘  Ls  now  being  rushM^and  it  m  ex-  jng,  at  the  “official”  1  ale  tinough  ..f  government  hmiowing  are  con-  !  f  J 


UUUtlSifJUUU  D.V  tuo  iHtruiiuuj  -ir*#! 

of  11%  payable  on  U.S,  funds  re-  financially.  Jbe  Dominion 

(|uired  to  meet  interest  charges  on  Canada  hasn’t  formally  pooled  her  ^  nearin"  cnmnletioii 
•'*80.800.000  of  debentures  payable  at  resources  as  Britain  and  France  I  nrv  one  7  the  new  lai 


i.ption  of  th^e  holder  in  );-S.  funds,  announced  they  woi 

the  City  of  Toronto  has  offered  (  an- 

adian  investors  holding  Toronto  de-  reality  she  has  done  t 
benturcs  a  premium  of  4i/6%  on  in-  is  in  the  war  to  tho  lit 
I  crest  coupons  caslied  in  Canada,  resources, 
riie  result  to  the  investor  who  is 
Milling  to  accept  Canadian  funds  is  Premier  Does  Not  Favor 
Dio  same  as  if  payment  had  been  «/«» 

taken  m  U.S.  funds  since  in  the  lat-  War  Council 

ter  I  lie  •  Dominion  Government  col-  As  to  cabinet  changes, 
iecis  a  lax  of  n'r.  Under  this  ar-  strengtheniug  of  th 

rangement  the  city  saves  litiTe  vvbich 

•  1  4 1  c  f  T  tucii t,  s  3.r "tiTD©  positioii 

It  "oiild  otherwise  pay  for  U.S, 


resources  as  Britain  ana  J-Tance  ary,  one  of  the  new  large  open  Americans  with  small  depo.sil.s  in  I  rome  iiu  reascd  national  rcveniii's  , 
have  announced  they  would  do.  but  hearths  was  lighted  and  is  now  be-  Canadian  bank.s.  The  amount  of  j  j-nd  redunion  in  costs  of  iinem- 


I-  As  to  cabinet  changes,  looking  to  i  plant  will  reach  50.000 

J'  tho  strengtheniug  of  tho  govern-  tons  a  month.  The  high  30  day 
7  ment's  war-time  position,  the  sug- 1  production  record  to  date  ks  41,000 


funds  and  the  Dominion  Government  ?estiou  has  been  heard  that  an  in-  ^  furnace 

lo.se.s  the  tax  of  5%  which  is  im-  dustrial  war  council  should  be.  creat-  nf  at-minH 


pected  to  be  lU  use  in  Mav.  .\t  control  lioard  channels,  according  '  sidcrablv  lower  than  in  the  last  war. 
present  there  are  thre^e  furnace.s  of  ^^me  estimates,  altliougli  it  i«  '  rndoubicdlv  "  iili  Die  present  Wto  he 

ion  tons  and  ten  of  oO  tons  capa- |  admitted  that  an  exact  ostimato  of  i.;„pidy  Board  in  operai inn.  piofiicer-  h, .  a 

city  which  are  producing,  and  with  j  .uch  dealings  is  difficult  due  to  „„  „  ar  ronti  acts  is  bring  kept  i 
the.  new  units  operating,  be  out- ,  ,ack  of  any  central  clearings  oi  L^py,,  rinsnU-  in  check  -han  iiF  j  ,', 

put  of  the  plant  will  reach  50.000  i  check.  I, he  last  war  With  the  economici^  . 

tons  a  month.  The  high  30  day  j  Supply  E.xcceds  Demand  !  orL'int7aDon  set  ,1,  motion  at  the  i 

production  record  to  date  is  41,000  1  The  demand,  however,  has  been  opening  of  this  war.  there  is  Ir.s.sl/V 
tons.  even  more  limited  than  the  supply,  waste,  I’.ni  with  increased  nirclian- i  7!’’ 

The  two  new'  furnaces  an  as  virtually  all  commercial  and  j^ation  of  the  forces,  the  cxpansii.n  '  ,„V,V’ 

expenditure  of  around  $1,500,000  tpadp  transactions  pa?s  through  the  of  flic  air  anu  of  the  ;  civht  and  ihc''  ' 

and  also  include  the  erection  of  a  piX'D.  and  tourists  generally  ex-  assumption  bv  i  he  govcinnirni  rt  Die  I  i.”!'’.''! 

large  steel  and  concrete  building,  change  their  money  for  Danadian  fnij  cost  of  siddier;;'  di  iiendei’r.s' i  '  ' 


c  stiniulatcd.  Increased  activity  in  kraft  mills  of  moiuher.s  of  the  Kin-;  11-3',  over  Die  previous  .vear. 

ai  industries  "ill  expand  national  Paper  Mil!  Asrsociations  have  I  The  total  net  earnings  of  23ti  com - 

icome,  "Inch  is  now  twice  the  an-  hcen  affected  hy  Due  now  lioundaries  i  panics  unioiiiUed  to  -ISIS, 169. 277  after 

"1.  '"‘'®*'’’cd  at  the  liegm-  put.  shipments  have  been  delayed  i  ronsidcral ion  had  been  given  to  23 

mg  or  lUe  Utsl  nai.  l-iom  this  v\  ill  jo  of  iian.sportation  facili- j  deficits  wliieli  totalled  $1,822,938.  In 
ome  iiU'tcased  national  rcveniii's  ,ics  now  being  used  to  evaruate  the  previou.s  year  ibeso  same  coin 
IK  .1  reduciinn  in  coc-ts  of  iiiiem-  people  ami  good.s  from  the  reded  panics  rcporled  lotal  net  profits  of 
lo.vmcul  relief,  i  ational  railwa.v  do-  a,cas.  .Ml  mills  .sre.  expected  to  re-  $178,997. i:22.  after  :'.S  dcficils  of  .$t.. 
cits  already  show  a  decliuc.  Kates  pppjp  fp]]  produrDon  and  shipnicnis  I  ofm  p,;*  imd  lieeii  .iccoiinieri  for  This 
f  goiernracn'  horiowing  .are  eon-  ^,,,0^  conditions  pernii-.  .'represent,-,  an  iiiciea.se  of  $31,171, 

idcrablv  ''"er  ban  in  the  last  war.  orodiiciive  pulp  cap.a.ciiy  ]  65.,  oi  TMV  over  ilie  prcviou.s  year. 

'.'21  """  ii-.-.  r.." 

ii|.p.>  l... am  It,  I,  a,,';.  -  - 


';T'l.ri'm'c,.'2  “'>'»«  I  and  also  ,ncluda,l,.crac,lo„  of  .  an.i  '^onomll,?  o,- ii.o 

L  would  receive  advice  on  mdustrial  large  steel  and  concrete  building,  change  their  money  for  Canadian  f„|]  ,  ost  of  soldier;;'  d.  uendeprs' 

Canadian' resident.s  in  a  currelry  to  the  vvar  from  ex- !  530  feet  long.  183  feet  -"ide  and  m  currencT  in  Canada,  having  little  to  j  allowances,  the  expense,;  of  Dm  a,  - 

veil, Oh  is  at  a  , mr™  Of  more  than  perienced  nacn  of  business  m  the  i  us^d  T  tloSo  Jf  ^ ’^un^Uieial^^T^^ 

C  111  ana  M  I  s.  country  .uid  that  there  should  be  |  (Continued  on  Page  4)  ket.  Result  is  that  the  "unofficial"  govprnmeni  riehi  remains  even 

Already  tried  by  Edmonton.  Alta.,  parliamentary  under-secretarics  of; - - - - -  rate  for  Canadian  currency  in  New  ,  fpougli  11  has  been  refunded  n  bvv 


^  “"i  BuII,  week’s  contract. 


Aim.  '1  ij  sali.f.rtorv  a.-nordlnE  lo  l>'>'.  *'>'  Ofluva  coiTCspondrol 

George  Wilson,  Toronto'.s  Commis-  of  The  Kinaucial  Times  reports  that 
Stoner  of  Finance.  As  yet.  however,  the  only  word  given  out  by  the 


For  Aircraft  Supplies 


ket.  Result  is  that  the  "unofficial"  I  Eovcrnmeni  riehi  remains  evei 
rate  for  Canadian  currency  in  New  .  {pough  11  has  heen  refunded  .n  bv.’ 
York  ha.s  been  around  20%  as  I  jmcrest  rate; .  There  are  the  e.-.xen 
against  the  FEXB  rate  of  10%.  Itial  services  of  the  goveiiimeni  ilia 
I  In  rilling  that  Canadian  currency,  !  pave  expanded  through  the  veai  ,,. 
received  from  outside  sources  would  :  ,,  •  . . . . „  ,  , 


HIM  lupi  i,,^  pulp  OI-  p.rp.  .  Ii.'ive.  t.'ilieu  into 
k  than  in  I  h.ind-'  .•i;i.l  Die  pen  of 

e<  oiiomii' j  ..cr’ipie;!  by  Die  Rip'-sianr-;.  ' 

*beC^as  pp  ipipori.T m  .-'lippuig  p.iint  for. 
^  pu!)>  <  .Ap.fi'lr.  ,\!i,i;-ir.  imal.  l.v  I.',  per: 

iiirelian-  .if  Fitiland'.;  su'pb'iT*  pulp  [iio- 1 

ilueti..ii  and  s  i-  .  c.n,  .>f  Milplrii.el 
r  .ipd  I  be  I  produei  io’-'  .  .eie  fr..m  the  ter  i 

.11  '-’t  the  ;-,torv'  that  'ha;’  beep  !o.=t  ! 

f'lbil;n  •  of  Sillphit,,  CxpoHs  Cost  | 

li  liigl'ei,  Arfi.rding  to  i.n,  esiim.iKx  while, 
umiil.'itrd  'll  trad'-  eiicle  ..  ip  New  York  n  is  j 
IS  even  .-pared  Ditii.  four  ii.nipanie-;  wliieh 


•\rouud  the  laliie  tune  last  year. 
,  a  similar  eompilalii'ii  inade  by  The 
I  Fiiuineial  'I'ime  ,  e.ivei  ing  the  oper 
'  aDoP;;  of  L'03  1 1  inip.'i U les  revealed  .'i 
deerensr  in  irro",-,  nrofii-  of  1;  -ind 
I  of  1 1  3'.t  ill  net  earning.; 

I  The  iiiipi'ov enieiii  in  tile  working 
jeapiitil  i.osiDon  "f  .'anadi.in  indns 
I  trial  eorporaiions.  "hu  h  Itad  been 
;  noted  in  siniilar  revievv  :-,  by  Tim 
:  Financial  Tune,-,  in  the  pa;.t  year,  i.t 
1  eonnnuing.  aeeordilig  the  renirns 
j  of  23.'i  laniiptinie,;. 

'I  he  agsi'eg.Tle  l.'fal  aiiioiinled  t,, 


li  id  an  annual  pi'odurDon  of  DD.nOii  "incli  iignre  rakes  a, 

l>ns  of  sulphn--  niilp.  .■.n.ii'i.'  ton.;  of  eniinl  of  6  deficits  loiallmg  S7n 


tial  services  of  Die  goveriimeni  Dial  --iilp'i.ate  pulp  and  L'.l,ei"i  i.iu.s  of 
have  exiiandcd  through  tin-  vear...  groiindwood  arc  definite!',  in  Rii.s- 


Of  the  $1,457,824  con- 


voiavAc  -  44.  ...4  .....u.. _  _  lunger,  after  April  1,  be  ex¬ 
it  is  loo  ca  rly  to  get  full  results  and  j  Minister  in  relation  lo  pos- 1  tracts', "a°nnouaced''in' the" Vast  week- i  fbanged  for  U.S.  currency  at  the 

di-?ns  vvlnlhol'dl'”"  ^  of*  Tm-onhld  ®'bl®  changes,  IS  Ibat  there  would  ;  ly  report  of  the  War  supplies  |  official  rate,  the  ForeTgti  Exchang 
ditins  "ho  hold  4,/c  of  loiontos  i  Roarri  on  war  nurchascs  some  <  ontrol  Board  sought  to  decreas. 

three-pay  debentures.  The  balance  be  no  minister  of  co-ordmatiou.  The  Board  on  v a.  putenase  1  ^  Canadian  currenc' 


naturally,  urpenlly  to  1»p  dr- 


Tlip.  balance  '  minister  of  co-ordiuatiou.  The  !  j  puichase^. 


’  T- cj  .  o,  1.  *  41^  'sired  that  all  non-esi<ential  expense^ 

v-eek-  Changed  for  L.fa.  currency  at  the  ^....einment  .should  be  mt tailed,  Stud's  total 
, plies  offtctal  rate,  the  Foreign  Exchange  |  35  per  ceuA 

some  I 'ontrol  Board  sought  to  decrease  |  J  _.,,.,„,1  f,  or  e 


l>ns  of  sulphit--  niilp.  .■.n.iKi.'  ton.;  of  eniiiil  of  6  defieiix  ii. tailing  S7n. 
.-'Ulpil.Tle.  pulp  and  :'.;,?.|"I  l.m.''  of  S3.i.  'I'llis  eonJI.ares  nitil  lllel.ilal  t,( 

croiindwood  are  definite!',  in  Rii,-;-  >.‘.,x.’.9.'ii;,'.6i;  in  ili,  i',;;'*- I'i39  reports, 
.-nan  lerritoiy  ;ind  that  these  niills  "lien  6  eoiniiaiiie.  I'eperled  ciii'rcnt 
acroiiniod  for  37  per  cent  eif  I'in-  liahilitic:-  in  e.-o  e;  of  eiii'ieni  a.xsei.; 
land's  total  exports  of  siilpliiie  pulp,  to  Dm  .-un. mill  of  >19, '-'66. i',  I  if  'tlie  im 


$812,500  consisted  of  an  order  plac- ,  the  suppl.y  of  Canadian  currency  ;  icia'ied  to  the  war  effort 


held  abroad  would  not  be  affected.  |  cabinet  as  a  whole  will  continue  lo  ;  ^  Canadian  Pratt  &  Whitney  available  for  the  "unofficial"  mar- 

tlie  offer  a.s  made  b.v  Mayor  Day  to .  ||^p  effort,  ho  indicate.^,  i  Aircraft  <  0..  Etd..  for  aircraft  sup-  ket.  and  thereby  strengthen  the 

I  anadian  institutional  investors,  pro- .  “'^'“ber  looking  after  his  own  plies.  Tnternaiional  Harvester  Co.  rat?,  for  such  dealings  as  might 

\  Kies  that  the.  nt.v  "ill  pay  face,  ...  ...  .  fr,,-  «iii’>n3  dec.  take  place  in  "imofficial  trading 


35  I'cr  leni  uf  .‘-ulplial.r  pulp  expori; 
.ind  9  er  cent,  of  grouiKlwood  pulp 
exports.  I’lisiiiop  of  the  Enso  mill.; 
i•cmain;.  unlvnovvii  but  these  inill.s 


received  an  order  for  $19,203  dec-  j  take  place  in  "imofficiar’  trading 
trical  equipment.  j 't’  'be  futiiie. 

nrntrrac*.  in  thr*  air  !  Kor  some  limr.  there  has  been  a 


\idos  that  ihe.  city  will  pay  '*face ,  "  *  j  ,4  ••  1.  i  an  nrrier  for  ST)  *’0.^  elec-  t&ke  ]>lacc  in  “imofficial'  trading 

value  of  all  Die  city's  Ihree-raarket  ‘Id'a't'ueui.  and  coordination  will  ;  received  an  order  foi  eiet  tpe  futute. 

coupons  eligible  for  payment  in  Ne"T  be  provided  by  constant  consulia-  "RcHeiu'ing"' progress  in  the  air  Dor  some  lime,  there  has  been  a 
York  -as  they  nialuie— at  the  rate  |,y„  i  ndcr  the  direction  of  the  min- ;  program,  two  rontracls  steady,  though  not  lar.gc,  flow  of 

'*i-7 j  islet's  are  the-  boards  of  experts  di-  were  awarded  for  construction  of  t  anadian  currency  into  C  anada 
\\  Mil  1  .b.  Innds  selling  at  a  pre- 1  n  r  i  i-'  ststinns  on  the  Pacific  droni  the  United  States,  which  has 

mi,„„  „r  ,,  in  .-.nadal’ccnE  ,l,«  i.roaecm.on  of  .1..  7'  j  bco  Ei,™  ,l,n  -..rfln..,-  rale.  .4 

(  antidian  municipalities  are  faced  on  its  economic  side.  It  any  change ,  oor  .  -  „.v,tio  «sn  pnn-  number  of  hotels,  banks  and  certain 


It.  would  or  Idle,  to  exi>0(M.  that  oven  .nxax  ...t.., 

if  this  wore  done  most  conscieniioiis- ;  "  bit  cap.icit.v  of  k.i.ObO  loiu;  of 
ly  iind  thoroughly  that  the  resulting  '  i'  oniiniicd  on  Page  I) 


the  air  !  For  some  lime,  there  iias  been  a 
contracts !  steady,  though  not  lar.gc,  flow  of 


let's  are  the-  boards  of  experts  di-  were  awarded  for  construction  of  1 1 ‘"isdian  ciirrencv  into  Canada 


while  an  $80,562 


number  of  hotels,  banks  and  certain 


I  ly  and  thoroughly  that  the  resulting 
j  sav  ing  would  bulk  very  large.  The 
'effect  would  lip  nioral  railiei'  Ditin 
practical.  Of  greater  imiiortancc  "ill 
he  decisions  "hicli  will  have  to  bo 
made  "  lien  tho  Sirois  report  is  taldcd 
and  discussed.  To  wliat  extent  will 
social  reforms  he  a.-iked  during  war 


Page-Kercey’s  Domeslic 

Sales  Sh'Dv.'  Slackening 

Toroiiici.  I '.  I  .  Dunbar,  pt  csidiiit 
of  Ptige  llcrscy  'I'litics.  I.imilcd.  ui  a 


with  increased  costs  of  servicing  of  importance  is  contemplated  in  the  S-„p,'rnn  contract  was  awarded  for  other  businesses,  particularly  on 

the  estimated  .$3010.00, 1.000  of  Cana- j  it  I  ^.7  of  No  3  vL.Z  Jry  Fly-  the  border,  and  in  New  Vork.  have  | 

dian  municipal  debentures  payable.:  ,  i  Ro-hnnl  ai  Windsor  Mills  Que  been  accepting  Canadian  currency  I  L  ',  ,u. . 

the  option  of  the  holders,  in  U.S.  "  dl  not  likely  be  knovvn  for  some ,  mg  School  at  W  .ndsor^^M^^^^  business  ' 

funds,  in  the  ca.se  of  Toronto  this  weeks,  possibly  not  until  parliament:"  "'  ”  ^  supplies.  (Continued  on  Page  16.) 

cost  is  placed  at  .$718,000  for  1910  meeis  in  the  .second  or  Diird  week,  s  n  |  jjip  DAIUCD  CAIT 

alihongh  .this  aniouni  was  not  pro-  j,,  -  _  .  _  .  ~  _ . .  -  -  - - -  -  -  -  - — 

vided  for  III  i.lie  city's  budget  for  the  — — — — — 

current  year.  The  otfers  mtwle  by  General  Business  ,  TAD  CUAll/IMirA 

F/,imnnton  and  Toronto  to  Canadian  i  u'  u  i  i  rilll  iill  A  W I  lilll  A 

debont lire  Holders  seek  to  reduce  ConUnues  at  High  Level  |  I  UU  Dim  Tl  IHlUn, 

the  cost  lo  some  o.\tct|t  and  are.  un-  far  a.s  domestic,  business  con-  St.  Mauricc  Power  Corporation  I  ...  , 

det  stood  bn'  ® Jhc  approval  of  the  concerned,  they  continue  j  Contract.s  With  Aliiintiutm  C 

Foreign  I'.xchangc  Control  Board.  .  ..  'ri-vi-r.A 

Toronto  officials  fed  that  other  fed-  lavorable  with  little  change.  The  ex-  ,  J?!.  Maurice  Power  Coiporation  own?  w  ater  imvvrr  |  foe  Delivery  of  100,000  4o 


(Continued  on  Page  16.) 


time  which  will  call  for  large  gov-;  letter  ticcompanying  iniarterly  divi-'fi,.. 
ornment  oiitlay.s?  -Ind  in  addition  to ''lend  cheques,  states  tlitii  incoming'  |,|^ 
thi.s  what  win  the.  government  ,1,,  oiomesi  i.-  orders  show  cd  a  falling  off  ! 


prove,  mciii  IU  Dm.  ca  i  i  ' a  I  .t’.'D 

OI  ,1  I'' 

llU|Mli'li!Ul  I  lltlllgo 

Due  'll  tile  mo.-;i  imiiui'taiu  group;; 
lo  .-ho'.i  impi'ov  cmciu.s  iii  Diis  com 
lulatiuii  I  Dull  of  tlic.  C'iU'iiings  of 
uitiiii.  flour  iiiilliiig  and  bakery  com- 
|ia:iic.<.  lao'li  om'  of  tlic  concorii.'  in 
Dii,'  list  ciihcr  rc))oricd  earnings  a:s 
a.'-'iiinst  I'issc.E  in  Die  previous  >ear. 
"I  '  l.xc  lia.;  subsianiiiilly  incrca.sed 

lU'Olll.S. 

(jilicr  iiiiporiani  gains  in  nci  pro¬ 
fits  "(’I'c  silo"  11  li.v  P>.  <  .  KIccli'ic 
Rl.v  ;  lii  (iinplon  P.  A-  P.;  t  'aiiudti  '  c 
nicni ;  Gemral  Steel  W  ares:  Uardins 


for  Die  quai'icr  ended  March  ::i.  as  , ,  .  , „t,.,„a,„nal  Milling;  Lake 


Continues  at  High  Level  | 

So  far  a.s  domestic,  business  con¬ 
ditions  are  concerned,  they  continue 


(Continued  on  Page  4) 


Index  on  Back  Page 


j  tent  of  the  expansion  of  industrial 
I  productiou  is  to  he  seen  in  the,  re- 
j  cord  level  of  employment,  by  manu- 1 
I  (Continued  on  page  4) 


Wb  recommend 

Canadian  Oil  Companies 
Limited 

4%  Sinking  Fund  Debentures 

Due  January  2nd,  195S 
Price : 

100  and  accrued  interest  to  yield  4% 

Nesbitt,  Thomson 

AND  COMPANY,  LIMITED 
355  St.  James  St.  West,  Montreal 
Branches  In  the  principal  cities  of  Canada 


St.  Maurice  Power  Corporation 

?l.  Maurice  Power  Coi  poration  own?  u  ater  imwrr 
propertie.s  and  rights  necessary  for  the  opeia'ion 
of  a  hv  dro-rlectrir  development  on  ihe 
M  auriee  River  at  La  Tutpae.  (Juchec.  (.‘on.'rur- 
tion  of  ihit  development  has  beeii  in  pvogrrs'. 
since  March.  and  completion  is  antt.-ipftpd 

bv  Tanuarv  tst.  1*^1,  to  the.  extent  of  loJ.DOOh  p, 

The  Shawimgan  \Vater  and  Power  Ccimpanv  is 
obligated,  under  agreement,  to  operate  the  power 
development  of  the  Corporation  as  pari  of  the 
vShawmigan  system  at  the  expense  nf  the  Cor¬ 
poration. 

Upon  completion  of  present  financing,  the  new 
issue  of  St.  Maurice  Power  Corp'^ration,  Series 
“B”  Bonds  will  be  the  senior  security  of  the 
Corporation. 

St.  Maurice  Power  Corporation 

First  Mortgage  Sinking  Fund  Bonds 
Series  “B”  4,l'2%,  due  .April  Ist,  1*^70. 
Price:  99  and  accrued  intere.st,  to  yield  4..'*D% 

Descriptive  circular  furni.shed  upon  request. 


BIG  POWER  SALE 
FOR  SHAWINIGAN 

Contract.s  With  Aliiiniiuim  Co. 
for  Delivery  of  100,000  4f> 
12.'>,()0t)  Morse  I'ovvrr 


eompared  with  the  last.  Iliiie  uumih.s 
i  uf  1939. 

:  I'hi.s  condiliiiii  was  nul  unoxpeiTcd, 

j  he  .siiiii.  as  Die  iiaee  of  last  fall  could 
mil  coininiie  wiDioui  dimiUliDoii. 
Slocks  mii.-;l  move  lit  fnro  ri  piacc- 


of  Die  W'oofis:  .Mac.I, atoll  1*.;  Mom 
real  I'otlons;  .Moiilroal  Power;  Sher- 
"•in-Williams;  Simpiams  Eld;  "I'cck- 
Htiglios;  I'oroiilo  I vlovaiors ;  Twin 
l  ily  Rapid  Ttaiisii;  .Muiiiitiiim  Eld;- 
r.PK.;  .Maca.ssa.  .-'ici'l  of  I'anada; 


nictils  can  ho  mailo.  Ii  is  liopod  Dial  j  I’ago  llor.sov;  Moore 

"111  tho  advoni  of  spring  "  '"'ivai  „.ioriiat  ional  .Niokol; 

HI  ilomo:-;|  io  tradi-  "ill  lake  ))laoo.  i  ;,|..f,  -,„ri  r.ilo-T- 


I'Aporl  doniand  for  Dio  ooiiipan.v 
pioduot.'E  rontimiox  qiiito  aoijvo  and 
,  v  or',  offori  is  lioiiig  made  to  iio’roa;xo 
Dll  .  ovpoi'l  trad'’,  "looli  r,  a  valil 
;iMp  (  iini  niiiH  I'Oi  fri«-,-iril  .  <  a n.'i'la 'r 


3t>0St  Jamrs  Street 
Montreal 

Telefhone  HA.  2131 


Wood,  Gundy  &  Company 

Limited 


A  r''.;i,iiv -mado  Uiarkr'1  for  tbr  Ilia  i  'T'lir  ,'0111 1  ii  in  lijbe  mill  lx  rinv  11 
I'xr  pi'i'iioii  of  tim  mci'oa.,-i'd  ''aiiai  in  .  lull  I'lpoi-aii'in  and  Dio  I'ciirfii.  anfi 
of  the  f-hav'imgan  Watei'  A  Po"  or  ■ 'pat'''d  frmn  thir  no"  un'i  r1n"ili)  1" 
syst'-m  "  hn  h  wiU  "or.iill  from  Die  j  foil  m  Dll',  near  fill'll'''’ 
bringing  into  prorliji-t  ion  of  Dlo  no"  1 

l.a  Tuque  plant  of  .‘b  Maiiin'o  Po"  I  - - —  ■  ■  —  -  — 

er  l.'‘•rp  lias  devoirqied  from  an|  _ _  _ _ _ 

agroemonf  reached  "bereby  Sluvvi 
niganwi!)  tupplv  ih'-  Muminiim  i  o  ; 

of  Canada,  "itb  Ifio.niio  bp  for  iIk-'  ■  '  — 0|  lUfaiiviAi] 
requirements  of  its  ,  .ronsive  plant  |  IflSUlIC* 

additions  now  und"i'  wav  'l'!ie| 

agreemeni  provider,  for  riolnerv  of;  First  Mortgoge  S 

a.n  additi'ina!  35,090  b  p  to  the  .\liiin-  1 

iniiin  Co,  if  neepssarv,  VCyWy/ 

Tbp  8t.  Maiineo  povver  plant  at  i  T»  h- dm.cj  ApUi  1,  1 

La  TiiqiiP  whica  is  being  iiisber)  to  1 

rompletion,  and  from  "lin  h  power  j  Denotvlne 

will  be  available  in  oa.rl.v  Sopiom-  i 

bor  of  this  year,  will  tiavo  an  iniiiiD  I  Price:  99  and  OCi 

capacifv  of  162,500  b.p.  in  1  iiiili.;.  !  ...  ,  , 

I  Wp  rpcommend  t 

At  Die  rrorni  annual  merimg  of;  ,  . 

Shavvinigan  Water  Sr  Power  Co.,  Die  ^  one  or  e  egrof 

president,  .tamos  Wilson,  fold  .siiare  descriptive  circulc 

holders  that  the.  eomp;in.v  vvas  vveil  ! 

prepared  lo  meet  all  amieipaled  ;  JylCI 

power  requirements  in  Fhawinigan  mW%  bCV^I^r  ■ 

territory  ineideiital  to  .the  war.  In 

announcing  the  agreement  with  tlo'  276  St.  James  S 

.'Aluminum  Co.,  it  is  pointofl  out  Dial  OWawii  Tpleohoni 

evidence  of  this  fortiinaie  situation  loionto 

is  found  in  the  sale  of  this  liugc^  (  ofrcspoiaJcw/n  o* 

block  of  power  hy  Shawmigaa.  i 


Fa leorihri'lge  and  other;;. 

.'viihsta  ni  lal  reduet  iom;  in  Die  earn 
Ings  I'f  .\shesios  Corporuti':ni,  Can 
Car  .t-  i  'oundry,  I  Ost illers-Seagranis. 
Hindi'  A  l>aiii'|i.  Lake  .■'here  Gobi, 
'la:-:  ;'”.-  ffarri'-:,  Natmlial  ;-lfop|  C  ai 
an''l  Hir.iiii  W'Dkii  "ere  net  s'lffi 
.-i.'Ui  off;  of  ibf.in  g'jin;x  ''oniple'e 
h 

Tl:ie  inipi'ov I'lncni  in  working  I'ap 
I' 'onlinuP'l  '''"  P.ace  H 


St,  Maurice  Power  Corporation 

Fir«t  Mortgone  Sinking  Fund  Bands,  Serins  "B” 

^  41/2% 

X  T»  h.  doi.cJ  April  1,  1940  To  im  d-jo  AprM  1,  t»70 

DenorelnaHons :  $1,000  and  $500 
Price:  99  and  accrued  interest  to  yield  4.56% 

Wp  rpcomrnpnd  these  bonds  for  investment.  Tele¬ 
phone  or  telegraph  your  orders,  chorges  collect.  A 
descriptive  circular  will  be  mailed  upon  request. 

M<=Leod,Younc,Weir  a  Co. 

LIMITiD 

276  St.  James  Street,  West,  Montreal 
^**'**^  Telephone ;  Harbour  4261 

Hamilton 


'  ottcBpondcvlB  t»  Sevt  1  ork  a»d  Loudon, 


/ 
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THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  5,  1940 


3>o  Aeed  A  PERSONAL  LOAN? 


Folios-  the  modern  husincs.s 
praetke — apply  for  a  hank  loan 
.u  the  Rank  of  Montreal.  I’cr- 
sonal  loans  of  from  $25  to 
$100  and  up  may  be  repaid  in 
monthly  instalments.  A  small 
di3rj;c  only  is  made  for  the  use 


of  the  tnonc\.  I  line  is  no 
other  cost  to  the  horrosser. 

5’oii  tan  obtain  a  (older  on 
“Personal  Loans,  "  giving  lull 
particulars,  at  any  branch  of 
this  b.ink. 


EFFECT  OF  FALL 
OF ‘FREE’ POUND 
IS  EXAGGERATED 

London  Maintaina  That  Uw  of 
Officially  Pogped  Unit  Is  an 
Elsscntial 

INVOLVES  EXPORT  POLICY 


For  Power  Corp.  Companies  ST  MAURICE  CORP. 

BONDS  OFFERED  TO 


YIELD  4.56  P.  CENT 


Powpi-  (  Oi  11  I’oMCi'  oiilpiil  (if  con 
t'  ollfti  ai,,|  ,T  I'lli.unl  cmnpanics  of  | 
r’OH  cr  ('orp.  "C  rm-  I'cbni-  | 

-  I tL’O.SOi;  1.  «  .It.  ; 

I  ciinip.T  10.1  w  ill  Cb’. I  I ■'•. jOO  U.w.li.  (ti  ' 

•’..'lO'';,  (  (.111  i'.i  II  I' f'  fis'lio-  fnllu'V  I 

I  in  lii  1 1>\\  .T 1 1  lii.ii  I 

rlll  V-—  \ 

1 0  tn  n  to 

s7.t5i.Aah 

t.,;  VOOP.RIO  ; 

I.Shf.  >0.5  16,624  * 

AX'S. 760 
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BANK  OF  MONTREAL 

ESTABLISHED  1817 

**i^  wUe^  accMinU,  cAe  welcome'* 


HEAD  OFFICE 

PARIS.  ONT. 


Manufacturers,  of  High-Grade 

i^bllllTY  flOjSIERY 

ipfflllilijillffWEAR 


I  \c«  Vi>;  k  I'lic  sliiiiip  III  ihcfi  cc 
sirriins  l',•lIl■  in  Its  Inwo.i  Icxcl 
I  >;incc  lO:’,!’  inn  tins  spc.'iiu-  fman- 
•  cial  prolilrni  inln  fir.-l  place  viilli  a 
I  I  iisli  in  fiinim  iiil  circlc.'i  in  l.niuinn. 
I'hc  \  icu  liclil  lliorc.  iicciii'ilinu  In 
\virp|cs«  In  I'lic  New  VmK  linic.i^. 
is  ilm:  ihc  tmncincni  has  il!a«n 
iiin'c  ;iiicnnnn  Ilian  it  menis  .-inil 
ih.Tl  its  inipnrtaiH''  is  heint:  cvut 
-craicil  in  tlmt  ii  is  due  m  icdi- 
nica:.  laiiic:  ilian  in  pniinr.il  far- 
I  ip:  .s, 

I  TIic  iiicic.iscil  pace  n  Ilic  fall  nf 
free  sicrlin*;  was  held  iraeoahle  lo 
ihe  ;;niiiu  itnn  nperatinii  Iasi  week 
nf  Ihe  new  exchance  resi  i  jettons 
1  I'nat  wer-’  aniiniimed  nn  March  S. 
rriiiii  Mnndax  last,  iinporier.s  nf 
l.iiltsli  Knipp'e  prndiiels  .siieli  as 
l;n.  nihher.  whisk,'.  fi!”s,  pile  and 
■  Hill'  in  ndip  l.s  nn  Inimer  w  er  '  ahle 
■•'rl'iit  pnreliased  in  llie 
I  Ins  eailsrd  the  willi- 
ia'ce  ineasnie  nf  .siip- 
pen-niieiat  'on  sleriiips 


FURTHER  GROWTH 
C.P.R.  WARNINGS 

Net  for  February  Up  $1,739,054 
From  Last  Year  at 
.$1,972,421 


In  |ia>  n 
free  niarkei 
drawal  iM  .i 
poll 


SCLIING  *r,tVTS  to  rtHOltS*I.C  TB40I 

JOHN  GORDON  SON  LIMITED 

TORONTty/y  VONTRtAL _ _ 

— WPII  ■in— — B— — 


Reduced  Loss  Reported 

By  Brown  Co.  Ti-usleeS| 

roiiianri.  Me  B’pwp  I  onipan,'" 
’''ustpes  ’•epnr!  ,a  consolidated  loss 
nf  i.non  for  the  last  fi.seal 

'eai'.  hut  ih.T  the  ou'lfiok  for  ii- 
ereased  ra'iiiu£=  in  ntf*  "is  £rea'.- 
imp-o' ed.  ' 

■|  hejr  vopori.  filerl  in  federa'. 
'■ri'.lM.  sa  d  the  In.ss.  coxetinc  liie 
.sf;  weeks  end'd  Iteeember  1’.  Ifii’l'. 
compared  wnli  a  .t i.SL’r'. (5S  in.s.c  in 
tiie  preceding  12  nionibs 

I'he  irusteee  reported  a  "defin- 


tip  and  prnin. miicd  upward  trend" 
'■nr  thi'  ,';ai  whb  npc'"a lions  from 
nceember  -’lowiiic  tu-i  r.arnitiis 
■  '  1  i.efijti.  dep'oepi t inn  and 

de''e:  "fd  merest,  cnnipared  "  nli 
.vl  'em  ealeu'aipd  for  enrirspond- 
i!'.:  12  week  period 


vear  asr 


aniouined  m  '2,7ti2.Hi:i  .^|  yil. 

i'l.'i.ll'i  trn.s.s  ii.i  I'ebruai.v  excccii- 
c'd  iliai  for  I  lie  same  montb  I.isl 
..nd  a  1  niis(<|iieni  fall  in  tlie  rale.  .' ''t"  .<2..  I'', ...la.  while  the  ex- 

Tlns  was  ennsidpiTd  ineviinbi'.  but  l•i"'"'i(ln  in  nprraiiiig  oxpcnsc.s  was 
it  now  i.-  rcali/ed  :ha:  it  i.s  p’-ndim-  f't  ^''Sn.lSI 

me  an  impvpecird:'  .stron--  psv-  I  Vnhe  iw  n  monlhs.  iiei  earnincs 
ilm.-nsiial  ’-raelinn  abroad.  Vd.Shn.'i-  compared  with 

,  I  •  Is  j*  '  (  a:’ II  CL  iui  incrCiiFo  uf  fullv 

Uii  osiinjul  'I isiinflerhlaiidinc  v  •  t.,.  -  -  i  ^  .1  .  .L 

*  >*.•.  I, .  Ill  -toss  tiu'*  lu  o-month 

While  the  fi-pc  ..lerliiii:  market  x:'.:b;5,ii| 

acliiall.v  is  iinnled.  liie  fall  in  lhe|  i  omp.i i a i i' e  fisures  for  Fehril- 
:ate  rr-inied  in  widestiread  niisun- j  . , ,  ,,,  ,1,,.  fp.j,,  j  nminhs  of 

rier.'tandings  o'crsea.s,  wh"re,  in:,|,f,  rn;;,,w. 

certain  cniintries,  the  imp'-e.ssinn  ■ 
appears  m  [irevatl  that  sierlinc  is  a  n>i'i 

blneked  I  ’lrrenev.  The  pr'dilem  now  1 1  sr.  ( 

before  tlm  amhnritie.s  in  l,nndno  iS|e>p.  n  i'.s42,:s 

N'rt  ra»n 


A  fui  ili<':  wulP  iiiipi  ti\ cMicnt  m 
traffic  e.tiinii  ts  is  reporied  b.\  t  an- 
e.diitn  I’acifie  iitnlwa,'  for  tlm  | 

mnniii  ,,f  I'ldi  itai .' 

•Net  earninC'  for  Ihe  iitonlh  are 
lepnrted  at  !I.;'72.t2l.  an  tiiercase 
of  S|,7.2:i.l.'.  I  O'er  Ihe  correspond-; 
ini;  imnnli  o'  l.i.si  .'ear  and  Hifliuiii'. 
highest  lot  .111'  inonlh  of  I  chniar.v  j  .Maurice  Pow  er  i 'orporatton. 

since  |;.2S'  "hen  net  enrninp  jj, 

in  e(|ual  pans  b.v  the  Shaw  inigaii 
Water  and  Powmr  Coinpan.v  and 


i  First  Mortgage  Issue  of  Shawini- 
gan  Subsidiary  to  Amount 
to  $10,000,000 

30- YEAR  4' 2  PER  CENT 

Offering  wa.s  made  this  week  by  a 
ryndicaie  headed  b'  Dominion  Secii- 
riiirs  t.'orp.  Did..  Wood.  Oundy 
I’o..  Did.  and  MrDcod.  Voiiiig.  Weir 
&  to.  Did,,  of  n  new  issue  of  $10.- 
000.000  fir.st  niortg.age,  sinking  fund 
2,0-year  4'*  per  eciii  bond.s  of  Sf. 
.Maurice  Power  (  orp.  Bonds  were 
offered  at  00  and  nrerued  interest 
lo  .' icid  4.50  per  cent. 

'riie  bonds  are  pa.vable  In  (  ana- 
diaii  funds  only  and  are  redetniable 
Iirior  to  maltirit'  at  any  lime  on 
t.hirl.'  da.'s  notice  at  101  to  1045  and 
at  progres.si' civ  decreasing  prices 
Ihereafler  to  iiar  at  any  time  after 
.-\pvi1  I.  1065.  The  sinking  fund 
operaiixe  in  and  after  1015  is  de¬ 
signed  lo  accomplish  the  redemn- 
lion  of  15.000.000  of  bonds  by  nm- 


F»K''Uiir\ 

lana' 


I  ppr 


t’.iao.ftgn  2. 719. *>2.5 
6.962A16  980.481 


np.  Zk 


I  Otn  W  I  \K  KXntKI  S  Hit. III. i; 

Kvpi'''t.s  of  t '.an  art;  an  tn  a  he  tea'll' 
fK.t'vrar  in  .lannary  •Tailed  tM.r': 

r.a  rs.  'aln.'d  .at  $.'.n  .'IT.t.  eompa  re 

"itii  Cti.f.'..;  pairs,  'allied  .t  X'iJ.:  7 
n  .iant.aiw  of  l.a,':'  'ear  'I'lie  pi' 
pal  ''..-in’ I'lcs  ii'  de.it:nat'.on.  m  o;-. 
of  '■n'':e,  'veco  .latiiaica.  X  isi-aln.  T 
r.idad  .and  ’rohaKO.  and  B'  ltisli  'J'l  ai 


f'ompletp  Enpinccrinp.  Plant  anrl  Erection 
Facilities  are  maintained  across  Canada  in 
produce  practicalJv  every  ty-pe  of  steel 
structure  and  equipment. 


DOMINION  BRIDGE  COMPANY 


HEAD  OFFICE...  LACHIME  (MO 


CAL)  QUE^ 


S'«n:h  OSicti  and  VC'e.I.i 

tORONIO  •  WINNIPEG  .  CALGARY  .  VANCOUVf.R 
Asanti.i:  REGINA  .  EDMONTON 


to  reas.'=ure  the  fo’-eien  nia-ketp 
"iihnuf,  howeve",  clianaiPi;  in  .in' 
mportani  decree  the  polte.'  "btcb.,<i 
to  d.me,  b:i.‘  ptcduced  lit-'  rs.-epiuil 
condition  that  (Treat  Rriiain  s  bust-  N(*i  ram 
ne.-'.s  be  i  raii.''a(  ied  ;i:  tlie  stable  i>f  ! 
ficial  rate  o’'  Sl.nS  in  ilie  iioaiid.  II 
.«  unlikely  th.ii  an.'  dra.-iic  offieiiil 
.".eioti  "ill  be  taken  tninie(liat<'ly  o: , 
mdoed,  in  tit.?  fuiuro. 
n.|  i  Tile  e.'feei  n'  the  faii  in  Ill*'  free 
i>.  ;  :-a:e.  ihii.':  far.  Iia.-i  l(e‘'ii  largch 
n- I  p.-'.'ciio  nyira:.  oeeadse  ji.s  imprc  - 
lanee.  in  :  elation  lo  the  aciual  'ol 
U'.iiP  n:  cxciiHiige  lr;m,-"ai'i ions.  li;ts  I 
■  been  =ni;ill,  let:  it  is  pos.=  i'ple  liia.i 
—  111'.'  inian£iive  facinr  may  become  j 

.-o  s-rong  that  ill''  aulhoritie.s  Imre  | 
wiT  lie  ultahle  to  ignore  it  entirel'  .  ' 

('  inns'  not  he  forgotten,  eiihet. 
that  Bi'itain's  eneniie.s  may  do  i.lieii  | 
iiimo.'t  In  capiialize  on  ilte  e>- 
chauge  position  in  neutral  i.'oiin- 
"les  where  actual  position  is  not 
so  elearl'  under.stood  as  here.  .\ln...t  , 
of  the  British  foieign  t'ade  now  i.s 
finaneed  at  I'no  i.'ffieial  raie.  Inn 
there  certainly  ha'c  been  !oaka£(,~i 
and  .'oopholos  and  efforis  lo  |ilug 
these  liave  produced  the  lue.seui  , 
mischief  Further  official  nio'csl 
are  awaited  wiih  in'eresi 

The,  dceline  in  New-  5'oi  k  of  the 
pound  and.  conseouentlx.  the  franc, 
the  ttvo  cur’eneies  bemg  insepaia- 
ble.  was  generally  belie'cd  to  have 
been  caused  by  (rteat  Ftrliain  s  <ie 
etsion  lo  demand  paymeni  'i 
currencies  ^reely  exeban^ea.lde 
as-ainst  co:d  for  niosi  of  lio'  piod- 
l.iel.a  exported  h'  eaipire  sniiiic.'. 


I.  ''72. 42 1  2.'W,.'tfi7  1. 739,0  j4 

Tww  Months 

2t.:.'-9.Pfi3  1S.8O4.04fi  .■..2«''i.nl7 

2n.3.-,'(.03«  18.200.570  2.1. ',8, 460 

II. SpO.V’T 


Brown  t'orporalion.  o'vns  water 
P(»w'cr  propei'iies  and  rigbt.s  neces¬ 
sary  for  the  operation  of  a  bydro- 
eleclrir  development  on  the  St. 
^.Maurice  IJiver  at  Da  Tuque,  con- 
I  si I'uet ion  work  on  which  has  been 
jin  progress  since  March.  Ihr'S.  Coni- 
It'leiion  of  the  dex  elopmcnl  to  an 
installed  gcneraiini;  capacii,'  of 
1  162.000  h.p.  i.s  expected  by  the  end 
I  of  10411,  altliough  it  is  expected  that 
j  the  fit  si  unit  of  4O.50ii  h.p.  w  ill  be 
put  into  operation  in  August  nf  this 
I  :■  ea  r, 

Shaniiiiirnn  (tlvancRs 

I'he  Sbawiiiigan  Water  and  Fowei 
C  omiiaii.'  is  bound  and  obligaied 
to  ad' once  lo  St.  Maurice  Pow  er 
_  1  orporal ion  sufficient  monies  as  re- 

691.370  3.106. ',37  !  Q'lii'ctl  to  coinpleic  to  162. him  h.p  . 
—  -  -  ---  I  the  development  now  under  con- 

Winnipeg  Electric  Earnings  Up  siruction.  and  to  the  extent  le- 

For  February  Over  Ust  Year  j ‘'vpt'tises  whatsoe'er. 

including  miere.si,  until  contplcuon 
of  such  development  and  the  put¬ 
ting  of  same,  into  oneraiion.  and.  in 
I  addition,  is  to  operate  the  develoji- 
lanii- ,  fnpdt  at  the  expense  of  Si.  .Maurice 
IdhS,  '  pyxver  Corporation,  as  pan  of  the 
hydro-electric  system  of  The  Shaw- 
inigan  Water  and  Power  Coraiiaii.' 
on  the  Bi.  Maurice  River.  .Advances 
by  'I'he  Shawinigan  Water  and 
Power  Company  of  the  above  char¬ 
acter  w  ill  be  financed  in  due  course 
by  the  is.sue  of  securities  ranking 
junior  10  the  first  mortgage  bonds. 

The  Shawinigan  Water  ati'l  Pow¬ 
er  Company  and  Brown  Corpoia- 
lion  have  agreed  to  buy  electric 
power  from  St.  Alaui'ice  Power  <  or- 
poration.  under  contracts  efreclive 
when  at.  least  'liTO.onn  h.p.  is  avail¬ 
able  for  delivery,  and  extending  to 
1271.  In  and  after  1241-  minimum 
payments  schediilcd  to  be  received 
from  the  eale  of  primary  power  to 
Tho  Shawinigan  Water  and  Power 
Compan.v  are  alone  more  than  suf- 
fietcni  to  pay  estimated  annual  op- 


fat  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00L5 

farms  etc.  etc. 


Slelcn  IS  Ihe  name  of 
Daiiada's  liiqliest  itiialitv 
f  e  It  I  o  p  t  o  d  II  c  I  s  . 

t.iiialit',  MMleiial  |i,9ckeil 
bv  a  SOI  VICO  to  assist  m 
every  fnneo  pioblom 

rnuTFcT 
Yoiin  rnopcnrY 

\^'e  will  offer  mil  recnmmeiidalions  loi  voin  pailK.olai 
needs  lake  nieasoiement.s  of  the  lenco  line  iiinpaio  cslim.ilm 
bn  yoiii  considoiation,  with  no  (ihliq.ition  inciiirod  on  voiii  |iail 

Phone  or  u  rile  our  nrorcsl  '>//7cc 

The  Steel  Company  OF  Canada  Limited 

HAMILTON  ronONTfi  MONIPEAL 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  OfHce: 

SOREL,  DUE. 

Executive  Office: 


1405  PEEL  STREET 


■  MONTREAL.  QUE. 

iN<7Uinies  iNvixEo 


Minnipe;  Dleclrlc  ('n.  reports 
nei  earnings  for  I'ebruary  of  *275.- 
"|vi.  as  again.sf  .$210,822  in 
nr.v  aiKj  .$26!.sbS  in  T'chruar 

Dro.s.s  carning.s  for  Febriia i y  w  ere 
.S6:;6.;i;;o,  a.s  again.st  .$667,718  in  the 
previou.s  nioiilli  and  *6h2.6ti0  in  ihe 
similar  montb  <>f  IhGtl. 

First  Dividend  New  Preferred 
Standard  Paving  Materials 

Toronto  Diterior.s  of  Standard 
Ptivitig  A-  Materials.  Dfd  .  declared 
,  aiiiit  iial  dividend  of  2l'4r  on  pre¬ 
ferred,  jiavable  .Vpril  25  to  share- 
lioldrr.s  if  reroi'fl  .•$pri|  cx-di- 

ividf-nd  .'liiril  12. 

l  iider  the.  capita'  reoi  ganizaiioa 
,  plan  of  la.sf  vear  this  issue  is  en- 
I  tilled  to  62'-2c  per  share  per  an- 
I  n  im  ciimulaiive  from  .Xpril  1.  1f*3?, 
.S'l  ihai  dividend'  are  62'2C  per 
sha'e  In  arre.ars  after  current  pay- 
men' 


ri  al  mg  and  general  extinnses  and 
tlie  maximum  annual  inirrp;sl  re 
quirenients  on  the  bonds  now  of¬ 
fered. 


REORGANIZATION 
ANGLO-CAN.  PULP 


TOOIE,  PEET  4  CO. 

i.iMi  rr.t* 

At.lNTS 

Appr.-ijari's  ;<nr(  V^lunlno 

T.*ta!rs 

'  U.I.UtT  ILNtrtl 


(Capital  Revision  Will  Leave 
Only  One  Class  of  Security 
Outstanding 


a  kilal  of  l2i'.onp  .'liares,  ;,nd  ligbis 
to  iittpatd  dividend.';  for  ifie  l.'j.k.onn 
.shares  of  common  siock  now  ,,iit 
•Standing  I  m  15.  calling  fm  ii.nno 
new  shares.  In  addiiion,  28.8  t.k 
shares  of  new  sif)ck  will  go  o.  DaiD 
rveorganiAatlon  is  idanned  Mirror  .Newspapers,  to  nieei  a  fjelo 
of  Xbb.ikk.  ’Tb"  balance  nf  iho  s'o'  k 
j  Could  bo  i.ssiied  onlv  on  pninissioii 
will!  capacii.v  of  upward  of  r.nn  inns,„r  imidcrs  of  ihe  |.(i5n.nno  shares 
diiil.v  ,  which  is  owned  h\  ibe  Uolh  !  An„,,,  , 

ermere  interest.^.  The  plan  calls  fe>r  vp,,...,  *  "  ^ 

the  cstablishmen,  of  a  single  da.','  ,  ' 

of  scciiritv,  D.knii.non  shares  of  no  ’  1  ,  ,  F’lctorial  New  spa 

peis.  holders  of  well  over  InK;.  of 
the  372.061.270  of  first  .k*"..  dehen 
luie.s  of  .\nglo-i  anndiaii.  agreed  to 


(Quebec 
foi  .\nglo-( 'anadian  I’ulp 
.Mills  Diniilcd,  nevv.sprini 


k  Fa  per 
producer 


par  capilal  stock,  of  which  I.O.'iii.OOO 
.‘-hares  would  be  allotted  for  existing 
securities,  leaving  loO.onii  shares  un 
issued.  The  basis  '■•f  exchange  would 
be  as  follows: 

For  JC2,(i6D27n  of  r,  per  com  de 
beniures,  20.112  shares  for  each 
3.'|0(_1  deheiltiirc.  a  total  ol'  81'2.I55 
shares,  allocation  covering  also  in 
Icresi  arrears  froiii  .luly  I.  1020.  for 
SO. 000  shares  of  7  per  cent,  cumula 
Live  prefeired  slock,  three  sli.ires  of 
new  for  two  of  preferred,  (ailing  I'lr 


The  Free  Market  in  Canadian  Dollars 


a  posiponemeni  for  six  nionih.s  of 
interest  due  on  .lanuarv  I.  lOlO  in 
lorest  due  six  months  earlier  al.'o 
was  p((siponed.  Daily  Mirtor's  hrdd 
ers  of  32  2, 20(1. ((Oi)  of  debrnMii  c.=  form 
pa’l  of  the  seciiril.v  behind  ii.v  own 
5  per  rent,  dehcniiire  stoek.  vvbirb 
in  mill  is  guaranteed  by  Siindav 
Pictorial.  Tho  I'vn  I,ondon  piibljca 
lion.'  vvdl  reretvo  061.01.;  of  the  loial 
of  ibe  1.1150. non  new  share.-;,  ineliid 
iiig  slock  for  their  holdings  of  ](( o 
teircd  and  conimiiu  of  Xncht-'  .ana 
'lian  F  k  r.  Nnils. 


if>2!»  COM  OI  rn  r  i  p 


Dividetid  Declaration 


A 


^-'1  r-.epnor^  . 

’  •  t :  -  ur^  llaM  . 

T.aiojne  . 

Do  lt*rm  . 

F-ra  lit  loT  d  l.Ofriasf*  . 

A»nH  DjsliiUr*  .... 

Do  .  F  X  lr«  . 

P  L  Power  *'A  . 

<  Prvv-'.r, 

«'iadiF«n  Hank  r.f  (.omrn^rr.# 
1  4$  n**d'*»ri  Hror/** 

Dr.  rr*.f^rf4*rj 

•  *nadij)n  Fftirbank*  r’fefrri'r 

<  *»niidian  loi^'cn  1  n-  rx-r  * 
‘  anadian  Qen.  lnveat.meni  »  .  . 
‘  anadian  Indiis^rie*  '  A"  .  .  . 

Do-.  ■  B  . 

Dn.,  Pref . 

i.an-  Iron  Foundries  . 

ITc  .  Pref . 

<-  anad.an  Marconi  . 

<  enana  Northern  Power  .  .  .  . 

Do..  Pref . 

<  enad-ai  Oi'« 

Ho  ,  I.  virn 

<  ^TTvrp^rrjal  A’crvhol 

'  O’T'.meicial  Alcohol.  Ft^f.  . 

ly'elnite  Ooid  . 

r»cm'n.on  Bank . 

I' Dp.;ir4iorj  Tai.  Pief  . 

Do..  Pref . 
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QUEBEC  PULP  MILL 
MAY  BE  REOPENED 

Report  Di.8cusses  Resumption  of 
Operations  if  Pulp  Con¬ 
ditions  Remain  Favorable 
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Ternnto  Bureau  The  Financial  Tim** 

iM.  While  Ibe  < 'anadian  oi  that  financial  raarkct.s  were  dis-^  mallet  of  limited  lu  aeilc.ni  mnrei  n 

.  selling  .at  a  discount  of  2fie,e  I  uirhed  by  uncertainties.  j  The  frcn  market  < 'aiiadlaii  do|  la  rs  *  imiiorted  1:;.SS  1,8  |r,  |,,ii,«  and 

■free  markei"  in  New  5'nrk  "In  the  luesenf  instance,  however.  <ue  the  media  in  which  onl.' 


Imring  the  caiendai  ' 
an.-ida  iirodiiced  I5.5n.liii  mru  of 


depi  cciat  ion  cannot  be  regarded  sev  eral  new  facts  have  to  bo  realix- 1  I  ion  of  i  ran.'ad  ions  .ire  coiiipleicd 


a  fr,qc- I ■■'''•-"2  Ion  -.  In  I't28  the 
['  anadian  ouliiiil.  w  .i.s  11.221.718 
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.-Xniiiial  leiiort  of  Quebec  F’ul|i  k 
'  I'atier  ('(iri>.  for  the  ,v(.'ar  Io:;‘i  ag.iin 
I'eveaks  a  .'uh'lantiiil  nei  loss  after 
■nil  charges  including  deplei  mn  but 
liefo-e  depreciation, 
j  The  p'-e.sjdeni.  .\.  Stewart  Xb - 
.Xie.hrd.s,  in  subinillina  the  repori. 

-iiggest?  Ihe  possihiliiy  of  rcsunip- 
;  liriii  n''  mill  opeianon.s  in  ihcevcn' 
oT  a  eonimuatlon  of  exisling  erm- 
'd. lions  in  ilie  pulp  and  paper  ma 
'  kei.s  In  this  conneeiion  he  says: 

'  "'The  call  for  i  anadian  Inresi  iiro- 
riiieis  has  boarlened  rrmsideraldv 
since  the  declaration  of  war.  .Mii'li 
of  (he  increased  demand  for  va'  • 

,  ous  grade;-  of  wood  inFp  is  trace 
I  alee  in  the  main  (o  the  imceriam 
I  lie-'  of  the  T'.iirop-an  siuiniion  and. 

ItherefoiP.  events  overseas  w'llhave 

10  cr>  .slalli7,e  furlher  before  defin 

11  con'  lusions  can  be  reaelied  oii  Dtiue.s  iinchanged  at  lO' 
w  hai  elenieii!  o^  pernia lienc.v  h-  in- 
voh  erl  in  the  inr  leasing  .sliipmems 
of  ilv.s  criinmodity. 

I  •"(  our  tlireetr,rs  are  Keeping  mi 
I  dose  touch  with  Ihe  markei  f,,; 

I  wood  pulp  wiih  the  dual  ob.ieci  of 
j  having  the  roiiipan.v'  a.-sets  pin  i., 
use  and  as  a  tf'fiilt.  procuring  em 
plo.vnient  at  Chicoutimi.'' 

Fiofii  and  loss  ai  eount  sho'.vs  .i 
--light  improvement  in  income  fo' 

Ihe  ,ve3l  under  rev  iew  at  $21.72.5  a 

compared  wiih  -827.728.  and  wiili  reiem  from  the  trmpoi'a' 
some  reduction  In  charges  nei  lo:.; 
before  deplei  ion  ■"  as  I'lwer  by  abo  i’ 

.tn.Oi'i)  at  $221,122.  Iteplei  ion  wri'e 
off.  however,  was  doubled,  making 
a  delicit  for  1222  slightly  le.ss  ihaii 
ihat  ff>r  the  previous  year  at  $211, 

2.58. 


e.~  a  criterion  of  i  anada's  current 
eeniiomie  or  credit  position,  stales 
liie  current  mveslmenl  letter  of  A 
t;  Ames  A-  Co.  Nor  have  Canadians 
an.'  mean.s  of  influencing  this  unof- 
ficial  qiioiaiioii  although  F.S.  funds 
are  iiuoied  ai  a,  .stead.'  premium  of 
HiD-IFk  by  Ihe  Canadian  Foreign 
Dxi  haiigo  Control  Board. 

"It  may  not  be  generally  realized 
iTi;:i  this  dispariiy  between  the  two 
■ales  is  Ihe  expression  of  an  entirely 
iinni  ecfHlenied  relaiionship  between 
i  an.irla,  and  the  I'liiied  Siale.s,  or- 
ig  nrting  iti  "arlinio  foreign  ex- 
I  haiige  colli  rol. 

\\  iihin  the  rrceni  past  the  ('ana- 
diati  dollai,  siniulianooiislv  with  a 
fall  in  Ihe  p'vund  sierling.  declined 
lo  a  disc'dinl  of  approximately  20f'f 
in  ihe  "outside"  or  free  market  in 
\cw'  York.  'Thai  is  to  say.  a  seller 
■I  'vUiO  Canadian  would  have  receiv¬ 
ed  'Uily  .$80  t'.S.  Meaulime  the  offi- 
'  al  premium  on  the  I'nited  Slates 
dollar  quoted  by  the  Canadian  For¬ 
eign  I'ixehange  I  onl  rol  Board  eon- 


ion.'.  iiiiporis'  iMialled  I  ::,2S1,226  a  nd 


ed.  the  chief  of  which  is  ihat  the  and  thesis  transactions  ihenisehcs  cxporls  ;i.5:;.|SI.  Frodiicli'in  during 
free  markei  discount  on  the  (  ana-!are  Ihc  resuli  of  foreign  ncccssii'  orlilie  fourili  iniarier  of  I2:;!i  ainouni- 
dian  dollai-  seems  lo  he  largely  the  j  unceriaint.' .  In  a  sense  ihe.se  fieclcd  in  1,268,228  ion:'  nr  I2^r  almie 


expression  vd  foreign  uncertainty  re-  rnarkei  Canadian  dollar.'  are  a 
garding  Canadian  condition.'  rather  I  .special  (  iirrency  applicahle  lo  rcia 
than  an  indication  of  weakness  in,tively  few  transaci  ion,' Just  as  in  iln' 
Canada  itself. 

"I'anadians  themselves  have  vir- 
iiially  no  influence  in  determining 


the  nulpiit  in 

lioriod  of  |2;;8 


llic  ciirrc'pnndiiK 


case  of  some  oilier  ennniries  whose 
currencies  can  he  purch.'iscrl  at  a 
liberal  discoiini  for  .sncializcd  piir- 
the  free  market  discount  on  the  j  such  as  ira'cl  .cic. 

Canadian  dollar.  With  minor  excep-  "H  seems  fair  to  repeal,  ihercforc. 
lions  the,  foreign  a.ssei.s  of  Canadians ,  ihal  the  free  mai  kci  dlscoiini  on  ihc 
have  been  declared  to  the  Foreign  '  Canadian  dollar  in  .\cw  5'Mrk  is  ilic 
Exchange  Control  Hoard  and  their  i  expression  of  an  iinpri 
external  Iransactions  invfdving  pur- i  finaticial  relation.ship  whii  h  has  rc- 
rhases  or  sales  of  foreign  funds  are 'suited  from  i  anadian  foreign  ex 
eleared  through  (he  Board's  agents ,  change  eonirol.  Moreo'  cr,  in  spile 
in  Ihe  official  markei.  Acenrdingly.  of  striking  dissliiiilarii  le:;  in  iheeeon 


Business  in  the  West 

WVrkly  RrpoK  n(  (h'-  (.•nnaian  (  ■•Hii 
Mill's  Iriml  Aai'oriali'ili, 

11  inn  i  peg.  Wholesale  giorer,' 

eilen  I  ed  (  a  nd  meat  sales  fairl,'  guod  T'i'liii. 

c'MilecI  loner.'  and  lolineco  line' 
laiii,''  giMiil,  Bool.s  and  shoes,  dr.' 
goods  and  c'oihing.  slighll.'  impro' 
ed  O'er  last  week  Inn  still  r.ithei 
the  foreign  exchange  operations  of'omie  and  financial  iiosiiion  of  ihe  sale.-;  roniinne 

Canadians,  exeepi  for  r.mall  etisual  |  Fniied  Kingdom  and  in  ii  s  lechnitiiie  good  and  lin  pro' ed  m  er  la.'i  .'cnr  im 
transaction.5.  neither  add  to  nor  sub- 1  of  foreign  exchaiico  (oiiind  ihe  .u'-iriaie.  Hardware  and  palm  s.i|e~, 
trael,  from  the  supply  of  Canadian  tompanying  chan  show  s  how  sensi- !  puiie  good  DIeci  rica I  siipplir.s  and 


dollars  in  llie  free  market  in  New  i  live  ihe  free  markei  qiiotaiion  of  Ihe 
York.  ](  anadian  dollar  has  heen  ii>  elianges 


in  the  (loiind  sterling. 
"Finally  ii  should  he 


■III  pha:u  zed 


IF 
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February  Earnings  Gain 
East  Kootenay  Power  Co. 


Higher  gross  and  net  earnings 
Februar,'  are  reported  b'  Easi  Is 
tenav  (dnipany  DimiFd,  Tim  1 
derliper.  in  gio.ss  and  ml  eaini 
for  Ihe  1 1 -iTTiiuh  period  '  nde,j  ■. 
February  are  shown 

CroR?  for  Hie  iqouHi  ''ar  $11. 
against  $.2.S-.'618  ui  T'ehrtiar''.  1' 

"'hlle,  pel  profil  .iflei  eipencr, 
shown  at  $*'5,632  .igainrt  $21,18:;.  i 
the  11  months,  gro'r.  ''a-  $i:i''., 

$.inS.n6(i  in  Ihe  ' 

li!  •  net  prnril  ;i| 
'•how  11  al 


"On  the  coniiar.'  the  \oliime  of 
funds  moving  in  ihe  free  market 
arises  out  of  relatively  isolated 
I  ransaetions,  which  ai  c  onl.'  a  inin- 
iiie  fraction  of  Canadian  inierna- 
■  |i  inay  noi  ho  generally  lea  1  i/,ed  ;  | jonal  receipts  and  paymenis  which 
liiai  tills  di.'iiarii.v .  alMioiigh  it  has  jp  all  currencies  average  around  $1 
'lU'iiy  coiinierparis  elsewhere,  is  the-,  pjinons  aimually.  'The  supply  of 
expression  of  an  enlirely  unpreee-  lioHars  in  Ihe  free  markei 

ileni I  II  f ilia neia  I  relniion.'hip  bet'vcen  appears  lo  ari.se  almost  eniii  ely  from  '  sub.slani  iai  amuiinis  fidiii  gold  ex 
'  ,'uiada  and  the  I  niied  Slates,  or- ■  ipp  vvithdrayval  by  foreigner,'  of  bal- ,  po'''-"  IoulfI  iraffii 
L.iiaiing  in  ".iriime  foreign  ex-'anee.x  which  were  in  Canada  at  ihe|  eaeli  'ear  froni 

'hange  control.  'The  preseiii  free  nulhreak  of  xvar  and  from  their  sale!  Canada  used  ihr  largcsi  pan  of  smh 
market  dlseoiiin  ihe  (anadian  a(  a  sacrifice  io  oi  her  foreign  buyers  ,.|.efij|s  nfier  dcdutiioiis  for  iniere.''l 

d'llar  lut.s  few  .'imilai  Hies  to  any  an-  who  are  'villinu  lo  inve.si  in  Cana-ian,|  di'ldend  payments  and  oilier 
pareiiily  comparable  contliiion  In  the  dian  seeiiritie.s  or  use  Hiein  for  other  j  (.nrreul  charges,  in  retire  more  for 

past  and  it:'  imrdieal  ions  are  far  dif-  purposes.  A  riislinetion  .should  he|pjj.|,  liabilities  than  were  assumed. 

(Iiseoiinl.4  made  between  Ihese  (  apilal  »  ilh- '  |po,r-|,y  si  renglheiiiiig  our  exiernal 
ot  1212-1222  and  1221-122:1.  "The  re  ,i|.jywals  for  disposal  in  I  he  f  ree  mar- ■  u  pic'jiion  ami  redmiiig  ilie 
h'Hvely  low  i|uolaiion  of  Hie  Cana-  kei  and  I  he  dividends  pay  able  lo  non- '  amotmi  of  our  rmeigu  inlere.-l  pay 
d  an  dollar  in  .New  1  ork  now  should  residents  in  Canadian  dollars  wliicli.  mcnis.  Toflay  sm  li  (  rnlli,'  coniiniie 

ill  far  le.ss  diiu  oneerl  ing  than  it  .ip-iw  iiii  ihp  pcrnii.'sion  of  ihe  Board,  p,  am  rue  from  mii  iiilci  nai  loiiul 

I'l  ar.':  lo  he  oil  the  surface.  tan  he  cashed  in  foreign  currencies  i  ransaci  ion.i-.  and  in  due  etiiirse  n 

lliilierlo  any  .'iich  deprei  lai  ion  .  ai  Ihe  official  rate.  It  is  iiol  through  1,,^^  well  he  hoped  ihal  ilic  sirciiglli 
has  been  a  .'lire  imiicalion  of  tern-  Hie  free  markei  which  operates  he- |  ,,f  ,nir  posllion  "ill  iiiodily  ihe  oiil- 
poiary  econoiiiie  maladjuilmonis  and  I'veen  non-resident.s  but  through  llie'f|„w  of  capiial  lo  ihe  free  markei  for 
tile  avipearance  of  clearly  visible  '  offieia I  market  that  Canada  ac<iuircs  rij.s]  iis,al  at  a  sacrifice.  Meanwhile 
ires  es  and  strain.'  in  Canada.  It  j  a  supply  of  foreign  funds.  I  I,  seems  clear  ihat  llie  free  iiiiirkei 

i,.' ;  nietini  tiiai  o'lr  ecoiiomy  w  as  "  I u  l he.se  cireumsi ances.  il  a ppea rs  I  quoiat ion  nf  ihe  Canadian  dollar  in 

'■  Ml  I- in':  in  low  geai  liccaiise  of  cur- j  cie;!  r  that  Canadians  have  virl  ually  |  .New  lock  m  currlng  in  a  decided  ly 

..'lilmeni  of  (iMiiie,---!  :<■  and  foreign  |  no  means  of  infliienring  the  uiinffi- '  liniiled  marl'oi  eaiiiioi  Ik-  r(";ariled 
,ide.  or  Ilia:  hi''  pric".'  were  ii:-jei,il  quntalion  of  Ihe  < 'anadian  rlol  ms  a  crilerion  of  oiir  iiiirimi  eroti- 

lar  In  .New  York  and  Ihe  rale  i.s  a  mnie  nr 


niai  hiiiery  lines  f.'iirly  good.  Ha'o 

line,  oil  ;m,|  grease  .sales  quite 
good  .Aiiloniohile  accessorii''-  and 
I  ilhlier  good.'  ahonl  ihe  same  a,-.  Iasi 


lhai  few-  of  Ihe  (  (111(1111011:.  prc' imi.'ly  I  w  eek,  b’elail  trade  faiiiy  good.  <  nT 
re.'poiisihle  for  depreclal  ion  of  (he!  lection;  lair. 

(  anadian  dollar  arc  now  pic.'em.  Ileginn. -  \\  hole.ea le  grocery  sale-. 
'That  is  to  stiy.  "e  are  .'clljiig  (o  nmi  .ilioiil  ihe  .same  as  thi.'',  lime  last 
residenl.s  more  goods  and  se<  iirii  ies  t  ra  r.  "ilh  colleclions  'cry  slow, 
than  we  arc  hnying  and  in  Iherie:  ip.^  goods  yoliime  about  the  same 
rodits  in  forf'iLn  fiiiKls  ni;i>  In*  nddod  j  fa  i*  tnit  \a!i|p  iih  lo  son**' 

exicni.  Hardware  y  to  y  sat i.'fael.oi .' . 
with  colleclions  (ijiite  good.  Beiai' 


■iiig  Hie  hill  len  of  ipdchtcdnc: 


|M>:-il  lull 


I  iiiies  I'eaclic: 


-  .Ml-r  toneidsi 


xtock  »plil. 
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:  .'“A 

-  1 — 
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1 

U-  U’'  t'l*  S'r'I'Ai  1 1"". 
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I2:;2  Made  fair,  wiih  a  slight  afler 
Tlaster  .slump  (lid  aeeuunts  are  1111 
collcetihle. 

Ilnnse  .law.  Whole.'ale  hardivat® 
fail.  I'Ot.-iil  haidware  fail.  Whole 
.sale  n  ml  reiail  grorerie-i  faii  ly 
good.  Hiy  goorTs  fairly  good,  (  ol 
\  leel  ioil:-;  fair. 

Sliskllinnil.  >  W  hole;. ale  giocery 
r  .1  F.s  laii'ly  gmid.  Hry  good;,  fairly 
'  g'i'id,  ('loHiiiig  and  hoots  .1  ml 
.shoes  iinclianged  from  Iasi  week. 
Hardware  .ind  pa  inl  sales  gooii 
|4iasoliiie  and  oil  s.iles  qilile  good. 
Ilotail  Made  fairly  good.  Colleetion.s 
r.'iir. 

1  illgiiry.  W'lio:e:;al"  and  retail 
Irados  rrpori  a  coniiniiance  of  from 
'Hiiel  In  imideralely  fair  business 
r.-iial  spring  inerease  in  liard'vaie 
jS.'iU's  mu  yci  a  ppa  cen  I ,  I’aints,  var 
111. Hie;;  ami  hiiililing  .'iip|ilies  .ili.i". 

.  \  oi'v  liMle  l  ediicHon  being  made  r,e 
mI'I  p.i  I  due;,.  ('  irreiii  pnreha.sei 
I'eiii:',  p.’iiil  fnr  f.iirly  iiirunplly. 

rilnioillnn.  U  hid,;  .1  If  gi'J'  ei  le, 
fail  T'lml.  erinfecl  liuiei  y  .ipd  In 
le'ii'O  hue,,  laiily  gmnl.  Hard'warc. 
ami  piim  ,i|'  ..  f.iiil'  g.HM]  (  loHi 
ing.  diy  gnoil,-.  and  l.m.i  .  and  'Iv-.r- 
l.iii  Cnllmuiiiir  fair. 

laitcnnyi'],  Wlnile.ale  groreitn- 
laiily  .good.  Hry  good  ,  and  clcx  liiu ; 
line.,  r.iir.  Ilarduai'c  sales  falrh 
good.  Fruit  and  ('(infecl ionery  .sales 
saic.s  fair.  Tea  and  coffpr  snlr-s  foli-. 

( 'ollcctions  generally  fair. 
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THE  nNAiyCPBC  TIMES,  MONTREAL,  APRIL  S,  1940 


I.  B.  A.  IS  SEEKING 
TO  MAKE  CHANGES 
S.E.C.  REGULATIONS, 

-  I 

To  Permit  Savinprs  To  Be  Put  i 
To  Wofk  Creatinfj 
Job* 

FOR  SCIENTIFIC  SURVEY  i 


•  Php  Invrr-tiripnl  Bauk- 
Asa,j<;i,T,Han  of  Ainciica  wajils 
pi  ompf  rhanfsPs  in  I  hr  fpfjrral  po- 
'■nriMpf*  !n\vs  lliai  "Havinf^s  ran 
put,  lo  work  firatiiiR  Jobs,"  a.iid 
al  flir  s.Ttiir  tirop  it  is  asking  for  a 
"sclfntific  sliifly"  |,rcparnlory  1o  a 
rnndanir.nial  rpvlsifin  of  Hip  laws 
aiirnlnislorPil  by  ihr  Srriirillrs  and 
I'.M  haiigp  I  niriinisslnn.  This  w.as 
sinird  by  Kmrnrtf,  !•'.  Conncl.'.  prrsJ- 
driu  n{  ihp  assoriaiion,  before  the 
fifib  annnnl  confpreiico  of  ibe  (  rn- 
iral  States  (iroiip  of  the  organiza 
tioii  Hoib  olijpcthos  of  the  assiK’ia- 
ilop  ran  be  arconipHsbed  witlioni  in 
an\'  wa.\  disturbing  the  fnndainrn- 
lallv  sound  princlplrs  upon  wliirb 
Ibe  laws  rest,  bo  said. 

■■\\’r  agree  rnllrely  with  f'oinini.'- 
sloiier  Mathews."  Mr.  i'onnrl.\  said, 
rrfi'irlng  to  a  statenieiit.  made  b> 
<;porgp  f.  Mathews  last  'I'ne.sda.x 
n-hm  he  resigned  from  the  eoinnii.s- 
slon  "His  statement,  said,  'Basica 1 1.' . 
all  the  staiiites  administered  by  tlo' 
SKt"  aro  sound  laws.  'I'hey  are  eap 
a  ble  of  tniproyement.  as  eonil  it  ion  s 


The 

Bond  Market 

Prices  for  High  Grade 
Issues  Hold  Steady  With 
Some  Improvement  in 
Demand  —  St.  Maurice 
Povrer  First  Big  Cor¬ 
poration  Issue  of  1940 
—  Corporation  Bonds 
Generally  Stronger 


COMPANIES  WILL 
BEAR  BURDEN  OF 


noBS.  TftTfie  on  btmkB.  l«Bijr«.nee !  their  enro  atid  tiiat  the  iiroviiive 


comtwinJes.  trust  contpaule*.  gas  and 
electric  companloB,  clectrle  train 
^''a.v'8.  telephoue  nnd  rallwav  ,-iiiii 
pantes  will  be  Increased  b,^  In  ii< 
cent,  the  added  rete.ntie  ihii  nb 
fp*  V  DAAOT  IM  M  C  i  tAlwed  being  esilinu'ted  at  $h.',.(iiiii.  i 

I  AA  llllllill  111  If  ^  I  WHS  also  stated  by  Ibo  Premier  ibai 

in/i  UUVUl  III  11.  U.  I 

profits  of  all  <x>tnpaiile3  doing  bn.-:i 
ness  In  .\ova  Scotia  will  In-  in 
creased  to  two  and  a.  half  iier  i  ene 
In  tills  connection  the  Premier  .'<iiid 
the  tax  Is  based  on  net  profits  ami 
It  Is  only  when  companies  make 
profits  that  this  ta.v  will  be  exu'  led. 
He,  added  there  aro  no  rotr<>ai-tlvi' 


should  Hot  pay  "o  or  110  n  tits  a  day 
bccaii.'o'  .'Jomi'  wealthy  person  be 
comes  a  )iatlent  ;it  a  local  hospital 

City  of  Westmount  Is 

Able  to  Report  Surplus 


I  in 


Toronto  Bure«ii  The  rinnnclal  Time* 


I  lie  (  hy  rtf  \VfV?tlllOUllt  hRa3  TO- ' 
pol  l  d  a  iici  siiridil.s  of  $t4,20n  fni>| 
ilie  ,\oiir  i:i:{ii.  I'lio  annual  report 
slioM  ^  gro.ss  reyenue  for  thetwch  e 
monib  period  ending  Tieccmber  :'.l 
of  .ii_‘.:’.27.->n  1.  Ilf  xelilch  Ibo  main 
rev(>nile.  Items  lenre:  Oeneiii.l  and 
sjiecial  taxes.  $1,016,185;  .srhoo! 

-  I  provisions  aud  tills  ii«w  lax  would  iaxe.,1.  not  tnrluding  special  .school 

Halifax  —  The  budget  brought  j  be  imposed  Ibks  year  for  Hie  Hrsi  tnxe.s.  $551,130;  Montreal  sale.s  and] 
doxvu  111  fho  provincial  legislature  I  time.  He  al.so  predicted  ISri.nnn  new  incimo  taxes.,  $151. bl2;  light  aud 
provides  for  lucroased  taxation  on  I  revenue  from  this  source.  power  deparlmciii,  $(-13.i73. 

companies  o.nd  estimates  a  deficit  j  Motorists  To  Pay  Mori-  Malti  cxpeiidltiiro  Ifein  wa.s  ihej 

for  the  year  of  $193,243.  The  gov-'  hudgot  estiraato  of  $iriX.rifin  i  "Rht  and  power  dopartuiont.  which 


Even  Their  Budget  Will  Be  Un 
balanced  Because  of 
The  War 

MOTORISTS’  PAY  MORE 


Ik  ROTnii  mm 


n  ,fi  II  M  n  ff 


lIFFfiBS  THfi  KOliliOinnUT  SfillVTCPS 


Toronto.  _  The  Caua.dlan  high- j  eminent.  Premier  Macdonald  slated.  :  ,npVcase  "in'"  rcvcmi*e"“of  the  [a  part- i J333,55l.  Other  largo  dis 
grade  bond  rnai  kct  remained  virtu- 1  figures  Hial.  with  the  iiicrcaso  of ;  Highw’avs  ts  based  on  an  >'>ns«T>''nt,s  Included:  Boads.  $305,- 

ally  static  during  Afarch  and  the  j  the  f,ax  on  companies,  some  $170,000  j  155  op/)’ increase  in  ga -n  l  i'.i;  finance  and  municipal  hnild- 

.  line  tax  revenvio  and  $35,000  ,n  i,aa- I '’3KS.  $126,870;  firo  dopariniont. 


axerage  pricn  of  all  Dominion  of  |  of  the  estimated  revenuo  of  $I2,8IO,- 

(  anada  l.«.siies  xvas  102.47  on  March  j  766,  which  would  be  the  largest  In 

30  ;is  compared  xvllh  In2.42  on  i  Iho  history  of  the  province,  would 

.March  I  and  a  dally  averago  of  j  be  provided.  Igi.st  year  the  revenue 

102.11  for  the  month.  While  the  vol¬ 
ume  of  trading  wa.s  far  from  heavy 
I  here  wa.s  somo  Improvement  Inde- 
maifd.  .\cu  financing,  however,  w'as 


xcccditiglv  light  and  entirely  for 
lioniinlon  and  municipal 


was  $12,296,917.  The  estlrrialed  epe- 
pcndltiirc  will  also  be  Hic  highest 
in  the  liistor.v  of  the  province,  $12.- 

498.818.  J  lie  preiiiior  c.stiniarfed  a  |  rovaltics  will  mean  an  In- 

surplips  of  .$.311,918  on  ordinary  re- 1  ,p, 7.000.  He  recalled  Hiay 


sengcr  and  commercial  bus  revemies  I  *■"<■'’76:  parks  department,  $9,5.111 

as  well  as  licenses  from  dealers.  cir  nolle,,  deimriment.  $92.6,!,. 

Stating  that  only  .six  per  com  „f  '7'otal  revenue  was  $2,327.7.02,  nnd 
the  revenues  of  t.he  province  mmM  cxpeiidituro  ,$2,313,293. 

from  mineral  royalties,  the  Premier  I 
.said  that  anticipated  Increases  In 


Rates  of  Exchange 


rlo^lns:  rnteit  in 


DpmRnrl 


Ar»rtl  )rd.  M’erf 


It  riindiim.  Dominion  Rtid  nnnriicipal  I  vcniiA  bin  lliis  was  moiT  liian  wippd  j  iim«  *rn>TiUiCR  provirlrri 

limin,  iny  totalled  $40,987,094  of  |  out  by  $53,5.16 1  for  sinking  fund  ac  I'  .  ppp,  of  the  revenue  of  Nova 

wbicli  onl.v  $279,738  was  for  new  count  which  is  $76„5.59  more  than  | 

moiiiy.  I  be  Dominion  sold  ,$40,- !  the  sinking  fund  of  la.si  year.  lAst  '  ‘  fn  conncrilon  with  the  es'ilrnated 

.  .,car  2  per  cent  bonds  to  i  year  total  expenditures  were  less  hyjyooj^OO  Increases  In  outlav  hr  'he  ‘  . 

k  or  r, anada  for  refunding  1  $466,271  Hiati  the  estimate  f,.r  the  |  Department.  Uie'  premier  j  I!! !  J? ! 

;  and  the  halanco  of  the  present  ftsx'al  yeai.  stated  that  that  xvas  due  main',-  io|pr<,nro  .  . . . . 

was  done  hy  mu-  The  44jir  to  lllanie  1  Increased  interest  on  liio  funded  . . . 

I  Premier  Macdomild  stale,!  tliat.jdrbt  and  an  estimated  .$66.0on  io,;,j  Switi»rip)’nd  "I !!!!!!!!!!!  I 

Wlili  101  pora  t  Ion  tiotid  fiiianclng  '  bin  for  the  war.  the  province  would  .  on  exchange.  tloUnrid  , 

loialliiig  oiil.\  $  I.  lOii.iiOii  for  the  first  Via  VC  been  able  to  balance  Its  bud- J  D'  eontieclioti  ■with  local  ho.riital  ,  . 

.lin  er  inoiiHis,  a.s  roniparcd  "  ilhjpct  hut  adriiMonal  costs  in  several  I  co.sts  to  the  government  it  n-^as  said  '  | • 

of  I  dcfia  rtniPiifs  in.i<lc  this  impo.ssibir.  i  by  llio  premier  that  t  he?- 


mill. linn 
Hie  Hal 
liiirpo.-e 

!  iiioiiHi's  rinnnein 
II  ici  pa  li  I  le.s. 


warrant.  P.iil  if  there  is  to  be  ri.il 

miprovenierit  of  these  laws  their  rc  I  i*' 0..rn;.inni  jo  iii,,  :,a.m,,  ,|iiaiier 
,  Isn-in  .stioiild  he  undertaken  as  a  I  10.19.  Ihr  lir.sl  l;irgr  issiir  of  1 9 tn  1  Qppi-.-it jrig  cosl.s  in  coliJircHoii  with  I  doubled  In  the  la.st  decade  and  Hiat 
•.eietii.ifir  job.'  I  was  ;i ri iioii iic'd  Ibis  week  wiili  Hie|||,p  increased  farm  production  plan.  ' 'be  grc,3.tpr  pg.rt  is  yet  unps.’d  he 

That  u,  Ihr  Vies,  way  to  .sceoni-  ! ‘dlcrlng  ."ii  00  uf  $  I ii.inin.iniii  St.  I  )ip  sHileri.  would  amount  to  around  |  •'aiiS'e  of  a  policy  odoptcl  many 


had  '  n, 

ItpiiB  Knee 
Yprt  .  . 


pi  !sh  I 

•aid 

donu  I 
rniint  r'X 


.\rr 


ob.lrrl  l\  ps. 
e  want  a  srirnlifi,'  Joli 
llir  be, St  brains  in  ibe 
|owr\er.  I  bat  would  l.ake 


I'ollllel,  i  .Maiirirr  f’owei 
,eil  Is  bring 
lliiig  group 
H- 


dtjr  10711.  Till  , 

r,|  bv 


a  lollt  llpir  so  ifial  the  .securities 
laws  will’ll  finally  revised  would  rc- 
riri  t  rxbaiistive  stud.,.  It  is  cerliiinly 
logieal  Hull  Ibis  work  bp  aiilborized 
in  I  ongress  at  an  early  date.  Both 
the  .<sccii rit ips  .Act  of  I9;!3  and  the 
Seriiritics  Hxchange  .Act  of  1031 
were  pieces  of  'llltist'  legislation,  put 
throiigb  in  panicky  liosle.  Tbc  1933 
Art  was  iias.srd  within  sixty  days 
afier  Ihr  President  asked  , 'ongress 
to  provide  federal  s,i)iei'vision  of  the 
inveatnieni  business,  ll  was  niale- 
riall,  revised  in  1024  hut  not  since. 

The  .Slppiit  if  |es  F,V,’h.2nge  Act  w  as  ;  Stie’ .snifi  on  ; 
passed  wil|iln  less  thati  ninety  d.'i.v.',  |  •Among  III 


from  i.f.  Ini  roducl ion. 

II I  story- linking  Towers 
"Fo  far  ns  |  UUQW  ■lh,>rn  ir.  nothing 


•T-  ■'{• 

I'rcasiiry  Kill  IliiK  I  |i 

Itoraillloii  ire.isni,,  bill.,  sold  at 
Hio  liiwesi  cost  basis  ,'sijir,’  me  oiii- 
lireak  of  war  when  on  .Mairb  20  .-i 
$2.9. libit, mm  jssiir  of  03-da,'  bills  were 
disposed  of  on  !i  basis  of  .742c7., 
wbirb  compared  willi  the  previoms! 
low  of  ,7i6''r  icrnrdetl  on  I'cbniary  i 
M.  High  for  the  war  pioiod  wa.s 
.025fr  for  ;i  imisiiiy  bill  sale  on 
Sepleinbcr  28.  while  me  10311  low 
for  Ibis  i.xpc  of  financing  w'ns  set 
oil  .August  II  when  a  $2.5.000,(100  Is 
Mrlc'p  b.isis.  , 

l»rov Iru-inl  Viond  llp’t,.! 


Mf  IIiRf  '‘r-\rry  iit'w 

fnnii  wlilrli  hiTHmlu  itilo  uxistrncu 

m;iy  pruyr  fo  In*  ;i  of 

radiiic  wraith  ir>  Nova.  Srotifi.” 

In  ronnuctiou  iiirrrasc*!  vjom- 

|t;iny  laxation  lie  PHi<i  It  ■"ould 
mainly  hr  provirirrl  h\  thoso  com- 
patjios  which,  hocaupo  of  war  rondi- 


ycarp  of  iho  jrovornmrnt  p^v. 

inp  CO  fM'  ^0  rrnts  n.  d^.^■  f'O  thr 
treatmc.nl  of  persotiL-;  apart  front  tij 
brrrulosiP  pHtirnlR.  Ko  bcl1e>T'd  ih;it 
the  lime  must  o.ome  whon  tho  A\hrtip 
prinrjpir  of  these  pa>nneTits  u.>mM 
hRve  to  ho  rnconsiriered  eddin;;  ih.it 
people,  of  ample  means  shonid  pj 


1,1  i 

81^17 
^  IT 
.o.pM 
.1707 

.010  1  u 

.72 -ri 
.mow. 
2IR  \ 
2771 
.\'n* 
.oin; 

.  7  2  M 


t  anedlan  dollar  qHotfl  nt. 

ol  I  7  111  fljr 

ins  for  I'nitf.J  . 

prt’i-rpini  ^rtrj  tl.p  '  rllitip  lH»r  I  I 
ti'Miini.  4  H 

“  1 1 1  n  a  4  4  7 


-1- 

'  8WI|  c; 


(lommcrcial  lioons* 

Pcrsonol  loans  *  ♦*♦♦♦♦♦♦ 
Home  Improvement  loans  *  *  * 
loans  to  I’innnte  Foreign  Trodc  ♦ 
(lollcclions'nomcslic  &  Foreign  ♦ 
Foreign  (Ixchongc  Fought  &  Sold  * 
JTloncg  Transfers  bg  IFoil  ^  Telegraph 
dredit  Information  onFomcstic  & 
Foreign  Firms*  •♦♦♦♦♦•*♦ 
.Assistance  in  .Frrnnging- 
Trade  Honnrctions 
Fonk  Drafts  and  IFoncg  Orders  « 
fJofe  Keeping  of  {^cciirilics  ♦  ♦  *  * 
Savings  nnd  flurrenl  Decoimts  •  ♦ 
Ijciters  of  dredit  ♦  ♦ 
Travellers  dlcqucs  ♦ 

Ilcposil  F.eceipis*  ♦ 
fiofe  Oepnsit  Foxes 


tioiis.  arc  doing  a  much  larger  biisi-  1  to  the  bosi'ltals  the  full  eliargr 


M  H  S(.  ,11  KOMT,  Mil  I 

SI.  .tcrome.  I’.Q.  'file  new  I,:i|. 
'eiltmil  'fp.xtlle  Mil',  Saint.  .Irremr 
lx  nhrmt  to  pr^wurt  jr*n.  «‘mf>i' »\ 

some  SO  pt-r.-ion:-*  io  .'tnrt  with. 


1 7U75'ai£i»i"sKi»VCW-i?.’: 


l-n  blptorv  couiPHTiible  to  rueh 
.-.weeping  granij!  of  pfrwer  beiug  e.ii- 
aried  so  liaslily.  In  coptrabt.  the 
federal  Kesflrve  .Act  was  five  year.s 
in  the  writing,  and  It  has  been  re¬ 
written  I'cpeaiedly  since,  .lust  a.s  wc 
ate  snagesHng  lie  elonc  with  the  RC- 
iiiiitic.a  laws  Study  preparatory  to 
the  federal  Knaervo  .Act  xvas  start-  ' 
<d  in  1908  and  the  .Art.  was  passed 
in  1018.  ft  wa.s  amended  twice  in 
lOil.  ncain  In  1915,  1916,  1017.  and 
iimiimerabb,  limes  .since. 

When  the  Mrili.ab  contotnpliilcd 


i  the  only  changes  of  any  imiiortaace 
.were  record'd  among  ibo  Alberta 
I  issues  which  moved  irregularly  n,]- 
Mhoug'h  not  on  tho  snaic  scale  as  In 
Iho  preceding  week  when  losses  I 
ranged  up  to  6<^  point r.  Alberta  f>',s 
of  1017  lost  1  point  and  tJio  ,5’s  of 
1959  lost  >/2  a  point,  w  hilo  g.a.lus  of  1 
point,  were  r('corde,d  hy  the  'I’s  of 
19,51  and  tho  4',^'s  of  1951.  Tew 
changes  oei-iirred  .among  the  other 
proviiieia.l  issites,  Ontario  ttv^'s  of 
1050  gaining  H.  .'i  point  and  ^tan 
:  kateliewan  Itg'.s  i>l  10, H  lost.  Hie 


a  nioiinl . 
•Y- 


•Y- 


.A  generally  stronger  movement 
re,  i.sicin  of  their  I'ompany  .Act,  it  ap- i  cnild  be  observed  .among  the  cor 
liiiinted  a  cominissioii of  experis  in 
1025  and  gave  Hieni  silmo.st  five 
'ears  to  make  th'dr  report,  whkli 
said,  among  other  things.  "It  tip- 
peais  to  ns,  as  a  matter  of  general 
principlp.  ino.si  nndesirahle,  in  or- 
dri  to  defeat  an  oeetisional  wrong 
dnei  ,  to  impose  rc.siricHons  w  hich 
would  .set  ioiisly  hamper  Hie  activi- 
Mes  of  lioiiest  men  and  woxild  itiev'- 
lahlv  reHcl  upon  the  prosperily  ami 
ronitnrrce  of  the  connir.v.' 

Mr  I'onnel,  inotilioned  incidenlai- 
I,  fh.at  the  Federal  He.servo  Act  pro¬ 
vide-  for  r,  prescni.'ii  ion  of  ha  nkers 
on  Hie  board  of  go'ernor.s  .ilid  also 
for  an  ad'i.sor.'  conniiuloe  composed 
of  lianker.s  The  Ad  requires  that 
the  board  shall  include,  "at  least 
two  experien-ed  In  banking  anditida  .N 
finanee."  he  lioinled  out.  atlding,  "it 
.■peins  logical  that  in  revisions  lo 
the  scenrilips  ads  rnovlsion  niigbi 
hr  made  lor  dilarging  the  I’oniniis- 
sion  and  tndiiditig  on  it  men  cx- 
penenrrd  i'll  the  invcslrnciil  hiink 


poi.ition  bonds  tilHiouglt  no  really 
huge,  gtiins  were  reported  anil  oc-a 
sional  losses  imik  place  over  the 
week  Tho  newsprint  issues  ■were 
leaders  In  the  upwani  move  on  tlie 
iiidnsliial  section,  with  .Minnesota 
and  Ontario  (i's  of  Mi50  gaining  3 
points.  Itrown  elj's  of  lOti;  gaining 
2  Jioinl.s  and  .Abillht  5's  ‘if  I05:i  and 
f  onsid  iil.'i  led  Taper  5'b's  of  1061 
each  ri.sing  I  iioint.  other  industrial 
iH.siies  to  show  changes  w<>i'«  liotnl- 
nlon  Steel  K-  foal  6 ' , ’s  of  1055,  tip 
I'.j  points,  Simtisoiis  I,id.  down  ■'■i 
of  a.  poinl.  .ilid  t'rinadiaii  A'lrkers  6’s 
of  fit7,  lip  2  iiolnis. 

.Arming  me  niilii.,  issnes.  the 
movenieiii  was  more  irregular,  '  an 
Hiern  l•’ower  5'sof  |!I53  gain 
ing  P’j  iioiiiis,  Hal  iiiean  Ifij'.-  of 
1060  and  Shaw  iiiigati  If.'.s  of  I07e 
eae'h  gaming  ’1  of  a  pniiil.  while 
Mad  ,a  ri'n-Qiieh-e  |'s  of  1050  and  1 11 
I  e  rmi  I  ioiia  1  ll.'dro  6's  of  J04I  losi 
“1  ami  '1  of  a  poiiii  respedivd,. 


TTnb  Ptr.rt  5fnl»«l,f  PfttfA  p>*nds,  V  ■!%,.  fri»-r,n.  1"  hf'n;  nfr’^4  ''ttl  Kft  »•«  nf  7*’'o 

t,t  net,  firA  s'*  r<»rv*«l/<ja£e,t  to  hf  rp-reiV.ed  r-,  nn  nfl',..-.-  rf  r'"  ’■'  -  -  F..,),-/,  ’'nr  "t  5-  7 flot-C)  "f  /t  "i.r'i'.Ol  (W  .''tz  ror’il^'i 

f/f  ^ny  rt.'t4eni  ef  twn  ftarf  »t  n  ioh  :::it '•!  .  ;r  .■  ,  ■  11,  1  .  1  >t,\  'Hiv  pJ  ihae  PonAt. 


KFW 


$10,000,000 


St.  Maurifc  Power  Corporation 

Hfirorpevuted  imder  In’wn  of  tbe  Provjtie*  of  Ouvbec.) 


Firpt  !Mortjia"p  Sinking  Fund  Bond.«,  Series  *‘B“ 


T«  K*  dated  Arrfl  1. 


To  br  dnr  ApHT  I.  1*70 


rrincirsl-  half-yearly  interest  thereon  t  Aprii  1  a'nH  Ocrober  !>  and  redemption  premium,  if  any.  payable  in  lawful  money  of  Canada,  at  the 
principal  cfhcc  of  the  Corporation’s  bankers  in  the  Cities  of  Montreal  or  Toronto,  at  the  option  of  the  holder.  Redeemable  prior  to  maturity, 
in  whole  at  any  time,  or  in  part  by  lot  from  time  to  time,  on  at  least  30  days’  prior  notice,  at  the  following  perccnta,ges  of  principal  amount 
with  acented  interest  to  the  date  fixed  for  redemption.:  at  104*^  if  redeemed  on  or  before  April  I.  104'):  at  103%  if  redeemed  thereafter  on 
or  before  April  I,  lOSO:  at  102%  if  redeemed  thereafter  on  or  before  April  I,  1055:  at  101  %  if  redeemed  thereafter  on  or  before  April  1, 1 960: 
at  100\>i%  if  redeemed  thereafter  on  or  before  April  1,  l'’6'i:  and.  at  190%  if  redeemed  thereafter  to  maturity.  Coupon  bonds,  registcrabie 
a.s  to  principal  in  Montreal  and  Toronto,  m  intcrchangeahV  denomination.s  of  ?300  and  $1,000. 

Tru.sfce.  Montreal  Trust  Company 


mg  fipbl 

,M/'|.|;M;':miri.tr  ,::i:";s'!'."'Bvazil  Making  Payments 

qilireil  for  slinly,"  he  cnipll.l.'xizeii  | 
tn  llic  ineiiiiliiiir,  linwcer,  enpil.it' 

Ir.  I'  ing  idle  and  smnn  Icin p'l.'iii 
letiimlial  aclioi.i  Im.s  hcconic  impel  1 
atnc  s.i  Hisl  sa\ings  (■.■in  he  ptu  I"! 
work  nciiling  J'dis.  Wilhmil  in  un;  | 
wriv  jilloring  Hlc  biisic  underlying  j 
piimiplcs  of  the  .Acts,  wc  bdievei 
some  miplenicnl  ing  amendment: 
could  be  cn.'ictcd  llml  would  p;iili:il-i 
ly  solve  ibe  problem.  Willi  colldi- I 
linns  as  critical  Jis  Hic.,  arc  :il  pres  ■ 
cnt.  there  i.s  no  1  mic  lo  bo  losl.  A 
U’W  I  c.mp:i  riitix  cl\  simple  l■ll:lll,gl■.- ■ 
in  ibe  l.sw.s  would  nnlie  oiir  Ini.iiils  j  “ 

mid  cn.'ibie  ns  lo  rnnciion  more  nor  ■  Change  Bonding  Needs 
::::';ncs:’' exS":::::  mv'  usK  Z'I  For  Municipal  Treasurers 

ihf'Hi  no\'‘.  W'o  ;i!s<>  Ih.'ii  i 


Again  On  External  Debt 

Kill  de  .Ijinciro.  .Aribnr  dc  .'5nii7,.-i 
I 'osi;!.  Minister  of  l■'in;llu■l'.  .'inrioiin 
ecs  Hi;ii  I'.i  .Tzil  agtiln  is  iiiii king  p;i,' 
iiieiii.s  on  bei-  foreign  debt.  He  said 
insialiiicnis  .•ivailalile  during  Hie 
past  w  eek  lota  lied  .$  I  ..503,2:'.2  in  Hie 
Fiiiied  SlaN'.s.  4'5I2.2N  in  Hr-al 
llriiaiii  and  2,773.662  francs  in 
Fr:i  nee.  ■ 

rraiiienll.,  all  I’.iaziliaii  boiid.- 
lia\e  been  in  default  since  lli:'.2. 


rmrt  be  made  now  on  Hie  ■seienli  1  .S|.p.i.,l  Co. rr.pondmf . 

lie  stiidv'  lh;ii  is  10  lead  lo  a  com  j  \\  iniiipcg  An  iinicndiiient  to  Hie 
|,|cic  overhauling  ol  Hie  logi.sla  -  |  yi;,  .Mnnieinal  ai  1  to  ensure 

lion."  I  llial  all  homl.s  imi  up  for  municipal 

-  — - -  '  scercta  r.,  -1  rea.sin  prR  prolec  led  Hiese 

liOMIMHX  l■■O^  ^  IHMI■;S  A  s  ri;i;i.  I  officials  from  liability  in  ca.se  '.f 

lo.-.’,  01  m:sap]iropriai  ion  of  moiip,' s 

l  oronto.  Dominion  Foniidries  6’  | 

or  emjiln.vpcs  of 

.‘Strel  Limited  adtises  lhal  under  Hie  ■  j  j,;,i  q  y ,  been  reiitirrl 

rill  offering  of  rights  lo  slnire-  |  Snbiirhan  Miiui 

<lp;il  a.ssnriatioii  lure. 


of  rights  lo  shiire- 
b.dd' r.’  of  record  on  .laniiar.v  2nd. 
lo  snhseribe  for  additional  eonimoii 
sh:'r''s  al  HL'  a  share,  a  lotal  of  :15. 
1167  stmrrs  have  been  taken  up  and 
|.aid  for. 


Features 

in  the  \|tril  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Rr.-rnt  cniirl  judxm.nli.  resperting 
INCOMF,  WAR  TAX  ACT 
Rrvisod  corporation  toxr*  In 
All.ortA  nnd  Ontario 
n-lronrtivr  fnx  legislation 
Arrouotlng  ronvsotions  and 

consolidatad  balance  (haets 
I  n.MKo  aachsnge  control  In  Canada 
I'iiinnrina  tho  w.-r 

nubliebod  monthly.  $2. on  par 
annum  .Subarrlptlon  open  to  ell. 
Sample  enpy  »ant  on  requeat.  A.  H. 
f  ARR.  r.dilor,  tn  Adalalda  .Streat 
l.aal,  Toronto. 


i  A  receni  examination  of  bonds' 
i  pill  lip  for  the  sec retary- 1  rea.su rer 
in  some  Manitoba  municipalities  | 
.■.liowcd  he  wa,s  liable  on  demand  I0 
refund  lo  ihe  bond  company  any  1 
i  loss,  costs,  damages,  charges,  eoun- 1 
I  sel  fees  ,i.ii(i  expenses.  Under  this 
he  would  lie  responsible  for  any  de- 1 
,  lalcaiion  of  fee.s  taken  in  on  muni-’ 
H’ipal  golf  courses,  iioen.se  fees,  eol- 1 
'lections  taken  b,\  municipal  cashiers 
land  other  money  handled  by  Hie 
!  municipality. 

I  'Phe  request  for  le'cislation  at  this 
I  ses.sion  of  the  legislature  has  been' 

I  referred  lo  Hie  inunicip.il  conjmis- 
I  sioner.  ' 

Ottawa  Power  Would  Refund 
Preferred  From  Bond  Issue 

,  The  Otta'wa  Light  Heat  <t  Power 
lcomps.ny.  Limited,  has  Issued  a,  no- 
'  tire  of  a  special  geueral  meetlue  of 
bhareholders  to  be  held  in  Ottawa, 

I  April  15,  to  eonsHer  reducing  the' 
authorized  paid  up  capital  of  the 
company  hy  rancelling  17.nnn  shares 
of  preferred  stock  and  issuing  $1,- 
, "0:1, 011(1  second  mortgage  bonds.  1 


I  nder  afTcements.  The  Shawinigan  AXa+er  an(t  Tower  Company  i«  hound  and  obliCated  to  advance  t<>  St.  Maurice 
Power  Corpotailon  sufKcieni  monies,  as  rcruireH,  to  romplete  to  lh?,ono  h  p.  the  development  no'w  under  coostnir- 
lion.  and,  t(i  the  extent  required,  for  all  expenses  nliatsoever.  includtn4  accrued  interest,  until  completion  of  such 
development  and  the  ptiHing  of  same  into  operation,  and.  in  addition,  is  to  operate  the  development,  at  the  expense 
of  .St.  Maurice  Power  Corporation,  as  part  of  the  hydro-electric  system  of  1  he  Shawinigan  Water  and  Power  Company 

on  the  .St.  Maurice  River. 


In  the  cpinicn  cf  Counsel,  these  Bonds  will  he  x  legal  investment  for  Insurance  Companies 
registered  under  The  Canadian  and  British  In.surancc  Companies  .Act,  1932  'Dominion)  as  amended 


nrsi-Tiivtlre  rirealar  will  be  fiimlshed]on  request 


PRICE;  99  ajid  accrued  interest,  to  yield  4.56% 


Wr  ed'er  these  Bonds,  if.  »s  and  when  is.sned  hv  St.  Maurte*  Power  Corporation  and  accepted  hy  us,  subject  to  the  approval  of  all  legal  matters,  on  behalf 
of  the  Corporation,  by  Mrs.vrs.  MacDougall,  Macfarlanc.  Scott  fy  Hugessen.  and.  on  behalf  of  tha  Underwriters,  by  Me.ssrs  hlackett,  Mulvena,  Foster, 
ilackctt  Cr  Fisnnen.  except  that  Counsel  for  the  UnderwrUers  will  rely  on  the  opinion  of  Counsel  for  the  Corporation  in  respect  of  matters  pertaining  to 
the  Corporation’s  titles  to  properties  and  rights 

Subscriptions  will  be  received  subieet  in  reieci'on  or  allotment.  In  ’.vhn'..  or  in  part,  and  the  ri^ht  is  reserved  to  close  subscription  books  at  any  timr  without 
notice  It  IS  expected  that  Trustee's  Interim  Certificates,  e.xcJvmgeahle  for  Definitive  Bonds  when  available,  will  be  ready  for  delivery  in  Hontrcal  and 
loronto.  on  or  about  April  8,  1940. 


IIjc  Dominion  Srniritirs  Corporation  LimilcW 


Wood,  f.^untJ.s  (..oinpanv  Limited 


Mrl.porl.,  Yoimg,  ATpir  xK'  (io.  Liinilrd 


Alflred  A  Cn.  Limilpd 


A.  K.  Anirs  (io.  I.imilrd  (  oilier,  Morri.s  &  Henderson  Limited 

Nesbilt,  Thomson  ^  (.jomp^’".''  Limited  L.  (L  Bcaiibien  &  Co.  T.imiled 


Hanson  Bros.  Incorporated 
.'navard,  Hodgson  5  (io.  Ine. 
hoeicte  dr  Placements  Incorporee 
James  Richardson  &  5ons 
Midland  Securities  Limited 
Renc-T.  Lcelere  Incorporated 
J.  C.  Boidet  Limiter 
Harris,  Ramsay  &  (io.  Limited 
Seagram,  Harris  ^  Rrieker 
( 'omploir  National  de  Placemen  I  Liiiiilcc 
H.  C.  Alonk  ^  (  ompany 
Alaekcuzie  &  Kingman 

April  7..  19(0. 


(joehran,  Murray  »A-  Co.  Ltd. 

V.  C,  Pitfield  ^  (Company  Limited 
Alead  &  Co,  Limited 
Anglo-tTai^adiaii  Seeurilies  Corporation 
.McTaggart,  Hannnford,  Rirks  &  (.ordon  Limited 
Brawley,  (iatliers  sX  (in. 


Hoy.ql  .Sceiirities  Corporation  Limited 
Bell,  (rouinloek  A  Co.  I.imited 
Kerrigan,  ATaeTier  ^  (-o.  Limited 
Alills,  Spence  &  Co.  I.iniitrd 
( -reenshields  Co  I ncorpt»rnlee| 
Burns  Bros.  iS  Denton  Limilcl 
IVtaithews  (jompany 
Hvment,  .AniJerson  xX  (.o. 


R.  Daly  (jo.  Limited  tjjuiadian  \lli;iniT  ( .'«irpor:i  I  ion  I.iuiilrd 

Alilner,  Ross  (io.  Beatty,  NA  ebsIcr  X'  (joinpunv  Limited 

Eastern  Soeurilies  (jompanv  I.imited  T'.  M.  Bell  cX  (jompany  Limited 

Bartlett, (jayley  .Tiid  <  .oinpany  I.imited  E.  J.  BreiMiiin  vX  ( jompany  Limited 

.1.  L,  (jr.'ibam  ('oinpany  l  imited 
John  (.rabam  ‘"J  (jotupany 


I  hr  sta'rniBnis  conUiped  hr.mn  it'  b»:t4  upen  iP-fcrpi.^ticn  which  a.f  believ.  tp  he  rp';xb!»  bul  S-.-r  in  pp  rvrnt  tp  be  enn: trues!  ii  reprEEft.nti lions  bi 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  5,  1940 


CARON  PRESENTS 
A  NEW  PLAN  FOR 
ML  ROYAL  HOTEL 


Would  Issue  New  Common 
Stock  for  Existing  Preferred, 
Common  and  Scrip 


iU  llio  iliKliL'sl  k'M'l  for  Ilio  fli/aaoii 
ill  ihi)  jiaBt  leu  }c’ara  "llli  BubsUiii- 
lial  iiuMTasc  iiM'r  a  .'car  iiiio,  rc- 
flccTin?  Ilic  greaicr  acti'ii.v  in  ic- 
lail  nude  and  .iicueral  busuics-f'. 
OLiiir  facTors  ha'c  retained  the 
iraiuB  made  diirinp  ihe  niontli?  fol¬ 
io"  ms  ilic  outbreak  of  the  'var,  but 

_  'there  has  been  r\ideiiee  of  ti  eoit- 

rroposed  lie"-  plan  of  reorsaiii- |  solidat ion  of  these  .sains  as  shown 
.'atiou  for  Mount  Ko.va'  Hotel  L'o.,  u,  ipp  sidewa.'s  mo'enient  of  tin 
I.id.,  is  submitted  by  .-X.  I,.  I  „,a,.kei. 

prcsidcui  of  tiic  eonipauy.  in  a  let-  |  _ _ 

ter  which  has  been  sent  out  to  I 

sharchoIder.s  solieitin.^  proxie.s  in  Very  Slight  Decline 
his  name  tor  the  fortheoniing  an- i  Economic  Index 

The  seneral  eeouonii''  index  of 


(I  oniintied  from  J’hko  It  Wholesale  Price  Index 
faeturluK  eoncerns.  Uauli  debits  Unchanged  for  Week 

Chanties  in  the  Feiirral  wholesale 


ASKS  PROXIES  FOR  MEET. 


eouiiuudit.v  (irlee  list  "ere  mixed 
dtiijiig  tile  "eek  ending;  .Mureb  L’li 
and  the  itidex  number  remained  tin- 
eiiaiiKed  from  the  previons  weeK  at 
SJ.l.’.  GiHins.  potiilocs.  fur.s  and  live¬ 
stock  were  ;inion.i:  the  eomniodities 
to  ad'anee.  Imt  inoiits.  e;;;;!',  'aw 
cotton  and  I'.riiish  t'olumbia  fir  tind 
cedar  sold  loner.  The  .uenertil  in¬ 
dex  "as  T.'l.t!  in  the  eorrespondiiia 
week  last  ,'car. 


More  Active  Operations 
For  B.C.  Pulp  Mills  Seen 


jjual  nicetini;. 

The  letter  also  outlines  ceriain  Bureau  of  Slat, sties, 

arrangements  which,  he  ^  .ompnted  1"  eliminating  the  long- 

woud  trend ‘and  weighting  itnerse- 

mo.-tgagee,  the  Met, opohtan  I.ui  , 

Insuiantoto.  jiheir  tendency  to  fineitiation.  was 

Proposed  plan  of  ; wot  gatnaation  |  ,(,5  ^  March  1':;,  as 

providc-s  for  the  enation  of  new  against  10a. 0  in  the  preceding "  cek. 
eommon  stock  into  "Itieh  existing  p  g  per  cenl.  .V  year 

preferred  stock  would  be  exeliang-  |  ip^.l. 

ed  on  a  share  f.-r  share  hasi.'^t  |  ,■aiI^vay  '  traffic  nio'cmcn, 

present  common  "oiild  .get  one  new  ;  ,cccssion  in  the  eleventh 

forien:  and  ontsianding  scrip  "  ouTi  ,  „eck  of  the  'car,  Hie  index  reced- 
gpt  );  share  for  i^IbO  of  .serin.  Tins  77  ,5  ,1,,,  preceding 

r.vll  for  the  issnaiue  of  a  total  of|,^eck  to  7.1.^.  The  cumulative  traf- 
S2.7!)5  new  common  sliarc.s  It  is  |  eleven  weeks  of 

also  proposed  that  17. Jo.',  shares  he  ,  [j,c  year  "as  nearly  afh.OOO  ear.- 
paid  for  the  reorgantzation  and  ne- j  eompared  with  f-ll.OOO  tars  iu  the 
1‘cssary  ftnatietng.  liriusiiig  the  total  i  smiie  period  last  year, 
nunihcr  of  outstanding  now  shares  j  wiiolcsale  iiriecs  strengthened 
10  100.000.  slightly  In  the  "eek  of  .'larcli  OOnd. 

The  plan  states  ih.x:  any  neecs-  ;  gains  being  recorded  in  textiles, 
far.v  new-  motie.'  to  aecoinplich  the  I  wood  and  paper,  and  chemicals, 
reorganization  .should  be  secured  j  Crop  and  animal  products  were 
by  a  eitrrcnt  loan  to  the  company. !  maintaiued  at  the  same  standin.gas 

Mr.  Caron  in  his  letter  discusses !  *hc  preceding  week.  Metals 
a  proposed  new  board  of  directors  !  showed  recession  on  the  New  ^  orK 
and.  in  this  connection  says:  "The  ;  domestic  copper  dropping 

new  board  of  directors  will  he  com- |  *'’®**'  11.50  to  II.jS.  A  slight  gain 


posed  of  several  new  names  of 
prominent  Imsiness  executives.'’ 


WIDE  PROFIT  GAIN 
CAN.  WEST.  LUMBER 


was  shown  in  "heat  prices  on  the 
Winnipeg  rxchangc  while  oats  and 
flax  recorded  recession.  The  index 
of  eighteen  sensitive  commodities 
dropped  f"otii  IJl.S  in  the  week  ot 
March  loth,  to  130. tJ  in  the  week 
under  rc\ic". 

Ttie  index  of  bond  prices  was 
slightly  higher,  while  a  consider¬ 
able  decline  "as  shown  from  the 
same  week  of  1030.  The  adjusted 


\aiteou\cr.  I'tie  to  market  re- 
,  f|Uirements  for  eoinpany'.s  products, 
operation  of  both  Port  .Mice  and 
Woodiibre  tdaiits  of  Li.t  .  I’ulp  w  Pa¬ 
per  Co.  I. Id.,  "  as  seen  by  I.av  renee 
Killiini.  iiresideiu  of  ilio  eompaiiy  in 
presenting  the  repori  to  shtireliold- 
ers  ai  ilie  annual  meeting  held  here. 

In  order  to  secure  soiiii'  business 
in  Pt31'  ii  liiid  been  neces.-ary.  the 
)>residctii  said.  10  permit  extended 
terms  of  payment  in  eonneetion  with 
a  few  large  shipments.  'I'liese  pay¬ 
ment,-  "tie  guariinieed  under  leilers 
of  cretin  and  are  lieing  met  regularly. 

.Vceounts  recei'able  shown  iit  De- 
eeniber  ill.  P‘i;'i  as  .^ ! .loO. 1 1 li.  1 1  had 
droi'ped  it.'  IM'i  uary  10  lu  lo  Sl,- 
t'pa.fbi.Of. 

.\tteniion  w.-i.s  called  to  the  fact 
that  *700. ,100  of  iiiiic  loans  shown  at 
lieeeniher  71.  pejs  had  been  paid. 
The  bank  Itian  shown  as  .*1.000,000  at 
Dccemb'er  111.  lOJO  had  been  reduced 
to  Jl.otft’.OOO  at  .March  t’7.  1010. 


Ottawa  Appointment 


OUTLOOK  IN  WEST  GRANBY  RENEWS 
IS  BRIGHTENED  BY  3YEARC0NTRAa 
THE  LATE  SNOW  WITH  JAPAN 


-••v. 


Provides  Added  Moisture  While  Cancellation  Clause  Included  in 


Softening  Ground  for 
Operations 


New  Agreement  Gets  Ottawa 
Approval 


RAINS  ARE  NEEDED 


ENTIRE  OUTPUT  INVOLVED 


The  Granby  Consolidated  Min¬ 
ing.  Sme'ting  and  Power  Conipttn.', 
one  of  Uritisli  Colmnltiti's  two  big 
copper  producers,  lias  reached  an 
agreemeui  will,  .lapanese  inicrosls 
for  a  three  .'ear  extension  of  tlieii 


Trofexxor  Muenoualtl 


Special  Correspondenra 

Wirinipig  In  ilieir  impalienee 
to  got  upon  I  he  land,  farmcr.s  in  ihe 
West  appear  to  lia\e  been  irricued 
h,'  the  snow  storms  whieh  blew  over 
Ihe  prairies  at  the  end  of  .March,  vis¬ 
ualizing  a  tlela.'ed  spring  and  the  eonirnet  "hereby  the  entire  output 
eonsei|tient  reduction  in  the  period  of  Ihe  niiue  goes  tieross  Ihe  Pacific, 
tor  plowin.g  operations,  (he  alarm.  •)-]n;  contract  which  resulled  in  rc- 
howc'er.  was  unwarranted.  Softened  opening  of  Ihe  Granbv  propertv  ai 
by  the  warm  Chinook  winds  from  Allenbv  two  vears  ago  would  I'lavt 
Ihe  wesi.  almost  immediately  the  expired  next  .Inly  bad  it  not  beer 
thick  blanket  of  snow  began  to  dis-  renewed.  In  ihe  event  of  its  expira 
appear,  and  Hie  West  still  has  pros-  ,|o„  ,1,,,  Granby  comiianv  had  con 
I  peels  of  an  early  spring  and  Ihe  sidered  the  possibility  of  establish 
Mae- ■  usual  ationdant  advanttigcs.  iug  a  smelter  near  Princeion  to  1  tea 

Tho  snow  itself  was  :i  distinct  ore  from  llie  eoiiecntrator  for  mar 
asset.  (I  will  serve  to  softeu  the ,  Udiug  in  the  domestic  market .  I  nde 
ground  for  the  plowing  oportitions.  present  conditions.  Granbv  copper  i.- 
has  been  appointed  economic  i  ;,nd  rcsultani  moisture  will  in-  shipped  to  the  Oriem  in  eoiieeni  raP. 


Economic  Adviser  On 

War-Time  Prices  Board 


'  \  ■  l;<  V-.  .’  • 


A  Home  that 
Savings  Built 


Saving*  ar«  not  jui,  money  . . , 
they  ore  houiet,  formi,  travel, 
enjoyment  of  life.  Money  Is  only 
the  means  to  on  end.  The  owner 
of  this  home  used  the  facilities  of 
the  Canada  Permanent  to  occum- 
ulate  the  money  with  which  to 
builds  ond  his  sovings  paid  for  If 
over  o  period  of  time.  Thousands 
or*  doing  the  some.  Canada 
Permanent  Is  ready  to  help  you 
olio  to  SAVE  and  BUIID.  Its  faith 
In  tho  future  of  Canada  has 
remained  unswerving  since  1855. 


\\  inni[)eg  Prof.  .lames  M 
Donald,  head  of  ilic  department  of 
eoniuien'e  a,  the  Ltiiversity  of  .Mau- 


Canada  Malting  Is  Planning 
Addition  to  Plant  Capacity 


Net  After  All  Charges  for  1939  ;  of  bank  clearings  receded 
Up  at  $701,448  From  $10,-  j  Dom  107. '1  to  IO6.C  and  specula, i\e 
CIO  •  1QOC  'trading  was  at  a  considerably  lo'v- 

o4c  in  let  Jo  j  pj.  level.  The  index  of  eomiuuu 

- -  I  stock  prices  dropped  from  I*!'  i  to 

TTcficcting  x'lfJely  improved  open-  I  C'S.tl. 

tit  ion.;  in  the  luinher  industry  in  '  _  - - - 

Canada  las,  year.  Canadian  West-  Commodity  Prices 
ern  (.umber  t  o..  reports  net ,  Moving  Up 

P’-ofits  for  the  year  lO-j'i  of  *.0,.-  ^  0  «- 

■(  (S.  This  profit,  is  after  depre-  '  ^^^e  general  wholesale  commodity 


Iconiinucd  from  Page  1) 
it;i!  has  been  rather  general.  Out¬ 
standing  gains  ha'e  been  made  b.' 

.  loan.  ITreweries.  C.P.R  .  Inicrnational 

eiation,  taxes,  etc.,  but  before  de- : 'Oflex  rose  ,0  83.2  during  the  " eek  , -VTckcl,  Steel  L'n.  of  Canada.  Pbawini- 


Toronto  —  .Additions  lo  the  Tor¬ 
onto  plant  of  Canada  Maltiu.g  Com¬ 
pany  Limited,  now-  being  underta¬ 
ken.  "ill  add  siibsttintially  to  tbe 
prescui  capacity  of  j.aOb.Obit  bushels 
per  annum,  i,  is  learned  officiall.'-. 
Estimated  eo^t  of  the  nc"-  plant, 
which  includes  three  new  separate 
buildings  bousing  new  kiln  liousu. 
germinating  plant  and  grain  .stor¬ 
age  annex,  "ill  be  about  *5i>0.0b0. 


itoba 

idyise-  on  the  .-ttiff  of  the  Wariime  croaso  tlio  germintition  possiliilitie.s !  forni 

^  ■  :,ncl  Trade  board.  Tbe  an- 1  jn  ■'•n  ■•egions.  but  pnrtm^^  it,:  The  new  contract  contains  a  clause 
came  simultaneously  '  ^'nnal  plains  of  baskatche'vati  „,oviding  for  cauccllalion  as  of  .June 


y  CANADA 

PermaNemt 

Mor^qaqe  CorpordHon 

Heod  Office,  320  Bay  ^t.,  Toronto 

ASStTS  EXCEED  169.000,000 


Prices 
nounccnicn' 
from  Ilcetoi 


B. 


.McKinnon,  board ,  "  •'“'p  l>e>en  exceptionally  diT  79,1 


e.hairuian.  and  Ur.  Sidney  Smith. .  >ast.  fail.  In  Northern  Alberta 


prineipal  o'  the  ITtiver.sity  of  >iani- j  ^-eeont  e^spccJally; 

toba.  Prof.  MuePouald  will  leave  ‘  . . . 


Ottawa  earb  ibis  month. 


te  aud.  according  to  Granity  Pi  c.si- ' 


I  corded  last  week.  With  a  lota!  of  , 
I’lof.  M  u  Donald  joined  the  fni-  -^  incites  in  Udmontou  during  'be ; 
versitv  of  Maiiitoita  iu  103 


1 

IT  costs  affecting 

I'Vtimliiia'  ian 

pru- 

(lucHou. 

In  111,'  first  Iw 

I,  iiKinilis  of 

1910 

to  or-  winter,  the  expectation  is  that  ' were  carried  out 

'  the  northern  regions  of  the  foothills  "J*  1  *  '*■'  knowledge  and  ajiproxal 


Ctmiidiiin  eximits  of  wood  pulp  rose 
Ml’. .5  per  eeiit  In  \:ilue  o\er  export.s 
in  the  sttine  tieriod  of  l!i;;!)  wnile 


ganizc  and  sujtcrvisc  the  new  course  i  -  . "  . . 7  cif  the  Oii  iw-i  -nvi.riminni 

lead, u"  to  the  degree  of  bachelor  of  i  province  will  again  be  a  favored  of  the  Ottawa  t,o\ et  umcni.  puipwood  exports  we, o  up  21.1  per 

The  first  graduating  i  nrea  m  t.he  coming  crop  year.  !  |  he  other  big  copper  producer  in  cent  and  newsprint  exports  were  up 

Ml.scw'ncre  in  the  West  tlic  outlook  i  •^''ilisb  t'olumbia — Britannia  .Mining  2I).2  per  (  ont.  M'liilc  blcaebed  snl- 
is  that  there  will  be  enough  mois-  ^nielting  Company  on  Howe  Sound  pliite  pulp  sliowv  an  increase  of 
...  .  p.-nfi'^^re  available  in  the  soil  for  the  —ships  all  its  concentrates  to  the  111.7  per  ecnl,  tinhlcaehed  .sulphite 

Before  ]oining  the  nutverstt.  .  v'Oi-  gp^jinjidod  |be  seed  and  not  Tacoma  smelter  which  iu  turn  sells  inilp  is  up  1:17.8  per  cent  largely  as 
.Ala'-Uonald  for  cagbt  years  was  ea  more.  I,ibcral  spring  rains  i 'o  the  world  market.  the  result  of  imcertaintv  of  sbip- 

of  the  school  of  commerce  at  Dal-j„.j„  7,^  required  almost  as  soon  as  ‘ 

Uic 


I'omnicrro 
class  will  teceive  degrees  at  tonvo- 1 
cation  on  .'la''  lo.  I 


Company  Profits 

Gain  20.4‘^«:  Over 
Those  of  Year  Ago 


plctiou  of  timber  resei'Cs  and  be-  ending  .'larch  22  from  831  in  the 
fore  providing  for  sinking  fund  in  ;  previous  week.  Price  movemcuis 
lespcct  of  tbe  f:'-e  per  cent  first!  have  been  moderate  so  far  this  yeai 
mortgage  debenture  stock  and  in-,  and  the  index  has  remained  within 
ici  est  on  five  per  cent  cumulative  '  limits  of  82.2  and  83.2.  .Among  the 
income  debenture  stock.  For  the  ,  more  important  commodities  to  ad- 
year  1938  net  profits,  on  a  similar  i  vance  over  the  previous  week  "cre 
bn.si.<.  amounted  ,0  •*1o.'H2.  grain.?,  butter,  cotton,  fabrics,  cloth. 

From  the  T'39  profit,  the  sum  of  t'edat-.  while  lower  quotations 

.*316.776  wa.s  applied  to  provision  ruled  for  cocoa,  cheese,  raw  silk, 
•or  sinking  fund  on  five  per  cent  ' geneial  index 
first  mortgage  debenture  stock  for 


the  year  ended  December  31.  Ftni. 

nd  -*306.193  "ns  applied  to  balance 
of  arrear,';  tn  full  on  this  finking 
fund  10  DccenibcT  31.  1'138.  leaving 
balance  avatlalde  towards  payment 
o'  intnest  on  f  ve  per  cent  ciimti- 
la'ive  inrome  debenture  stock  o' 
*t*.I7S.  which  was  carried  to 
ance  sheet 

H  .1.  .'lackin,  president,  says 
marked  inipro'cnuni  in  earntnes 
(iiie  ;.i  higher  a' eraec  .'^clbng  price 
of  lumber  obia  nc'i  dtiring  hitter 
p.a't  of  !'t39  eombiiicd  wiili  a  re- 
due'ion  iri  operating  co-I.-.  sritlcs  in 
'"anada  were  increased  and  salcc 
to  the  F.S.  while  slight.!}'  lower  jn 
'oiuinc  "Tie  at  hritei-  prices  and 
Fnitcd  Kingdom  tibsorbed  iiuTtas- 


"as  73  2  a  year  ago. 

The  various  sub-indexes  were  as 
follows,  with  those  for  the  picvious 
week  in  brackets;  'egcuiblo  Pro- 
due, s.  71.9  ,7,.'*,:  .Animals  tind  Their 
Products.  80.0  ,80.0,;  I'lbre.s.  Tex¬ 
tiles  ;tnd  Te.xtile  Produeis,  83.5 
(82.61:  "ood.  Wood  I’lodneis  ;md 
bal- i  r’aper.  87,0  ( 86.6 1 :  Iron  and  iio  Pto- 
iduets.  102.5  f  102.6, :  .Non-Ferrous  Me¬ 
ta's  find  Their  Products,  76  3  (76.1,: 
.Von-.'letallie  Miuertils  and  Thiir 
Products.  87,2  t*7.2,;  cheniicals  and 
.\lltcd  I’roducts.  87.1  ,87.3,'. 


gun.  trlici'viu-Williams.  Price  Bros.. 
National  Bic'veries.  Distillers-Sca- 
crams,  Massey-Harris.  Montreal  l  of- 
tous.  .Montreal  Power.  National  Steel 
Car.  Western  Grocers.  Hiram  Walker 
and  others.  There  were  also  some 
iniportam  declines,  however,  notably 
by  B.  r.  Power.  Lake  Shore  Gold. 
l.giura  Secord  and  Simpsons  Ltd. 

A  table  showing  the  changes  in 
gross  and  nr*  earniug.s.  ;is  well  as 
in  the  "orking  capital  position  of 
239  t'anadian  coniiianics  is  .shown 
on  page  6 


bousic  University,  and  earlier  was 
on  the  staff  of  St.  Francis  Xavier 
University  at  .\niigonisb.  N.S..  from 
which  he  graduated.  He  was  also  on 
tbe  staff  of  the  graduate  school  of 
business  administration  at  Harvard 
University. 


Alpaste  to  Be  Produced  in 
Canada  by  Aluminum  Co. 


Aluminum  Company  of  Canada, 
Ltd.  announces  plans  for  the  manu¬ 
facture  in  Canada  of  a  product  never 
before  made  in  this  country,  the  de¬ 
mand  for  which  has  little  or  nothing 


I ',40 


Annual  report,  of  Granby  reveals  nicuts  front  Scandinavian  countries 
crop  is  in,  tind  couscqucutly  thtit  the  company  1, ought  $|'J6.200  *- '""‘d"  cxpoiUs  of  wood  PuIp.,  pr- 
whether  1910  is  to  be  a  good,  bad  par  value  of  the  Ti'o  debentures,  re-  Per  and  pulpwood  for  the  first  two 
or  indiffcrcut  year  from  the  farm-  ducing  the  amount  outsttiudiiig  jt,  months  of  I'llO  as  romptircd  "  i'.b 
era’  point  of  view  will  commence  ,0  '  the  close  of  the  year  ,0  .FiOS.'.’OO.  the  same  iicriod  in  1939  tire  as  fol- 
be  discernible  soon  after  the  middle ,  .Additional  debentures  have  been  pur-  ,  lows: 

of  May.  .At  the  present  time  Hie  West  |  chased  by  the  company  since  tlic  end  i  —  j«mi.iry  V cbnia 

is  somewhat  pessimistic  as  to  the  1  of  1939,  Hie  period  covered  by  the  re- i 

outlook.  I  port.  I-Surph^ile,  k,..lt _ 

Some  Arons  Tear  Droiijrht  j  Ore  reserves  at  the  end  of  last 
The  prospects  for  example,  arc ' '’tttir  were  14,436.006  tons,  according  Mrch.imt.illy  urrp.ir. 

not  such  as  is  likely  to  induce  many  diamond  drilling  lest.s  carried  out  •, . •• 

farmers  to  go  into  stock.  While  Hioihy  the  rompany's  engineers.  Aver-  . 

feed  situation  has  provided  copper  content  is  computed  at  roi.tl..  . 

anxieties  during  tlic  past  xviutcr  and  !  1  Pulpwooii  . . 

reasonably  good  prices  have  pre-j  -As  ore  shipments  last  year  aggre- - 

prevailed,  the  farmers  are  apprehen- '  gated  1.451.491  tons,  ore  reserves  at  I  Totals  . 

sivo  that  drought  conditions  may  j  the  end  of  the  year  showed  an  in-!  The  above  figures  reflect  a  sliarp 
leappcai  on  tl.c  prairies  this  sum- 1  crease  of  5.a2D,101  tons,  or  more  thau  jdrop  in  U.S.  iiup'jri.s  from  Scandiu- 


4,t6t,40i 
l.l',',,844 
7',i,444 
t  JO. 000 
I  7.00  ', 


I  OH) 

$ 

I . 07  l.i  f) 

J. OIJ.'IIS 
'■-04,1  J» 
3t)').O0b 

44.918 

4.441 


7. 719, (-91 
1 .040.0  l'7 
20.33  1.49  1  t 


4,009,b(j3 

836.232 

-.900.102 


29,3  11,201  20,7b6,0l'3 


to  do  with  war. 

The  new  plant,  consisting  of  four|fj^pi.^  same  fear  prevails  in  thcidoubl  the  amount  sbipited. 

buildings  now  being  built  at  a  cost  |  poptjons  of  titc  United,  — — - 

of  about  $li>'j. 000  near  the  company  s  I  gf^(gg  yyf7  i[jpy  would  seem  to  be  '  »  r  T 

aluminum  smelters  at  Arvida.  "'ill  entirely  warranted  by  the  latest  re- 1  LOSS  Or  lonil&gC 
make  alpa.-ae.  'vhtch  is  a  iiigmeut  |  py,.(j.  t-j-oiu  the  areas  lying  inmie- :  Pulp  Industry  in 


used  principally  by  paint  manufac- ; 
turers.  j  border. 

.Alpa.stc  i>  a  comparatively  new  Flven  in  Manitoba 
tiroduct.  So  far.  Canadian  require¬ 
ments  liu'c  licen  imported  but.  when 
the  ne"  plant  begins  ,0  operate  next 
•lune.  it  "ill  manufacture  for  export 


oulh  of  tlic  international 


Finland  Serious 


the  record  o' , 


avian  countries  during  the  same 
period. 

Incrcaso  iu  pulp  prices  in  the 
United  suites  effective  on  .April  I 
rtinge  from  J2.50  to  -*5  per  Ion  for 
bleached  sulphite  while  unbleuclied 
sulphite  is  itj)  $1,511. 


which  is  no,  that  of  an  unusually!  (Continued  from  Page  11 
dry  area,  some  weird  stories  are  be-  sulphite  pulp  and  the  same  amount 
mg  told.  In  Gladstone,  for  example.  ^  of  kraft  would  be  a  beavv  loss  lo 
,'hc  town  council  has  beeu  obliged  finlund  and  would  bring  the  coun- 
as  well  as^  for  '  anada  a  reversal ;  to  put  locks  on  the  town  wells,  per-  try's  loss  of  productive  capacity  up 
of  flow  of 'trade  particularly  inter- j  milting  them  to  be  opened  for  a  per- ,  to  276.000  tons  of  sulphite,  135,000 
csting  during  these  days  of  curreucy  j  iod  of  two  hours  twice  a  day.  In  lona  of  sulphate  and  23.500  tons 
problctns. 


Dosco  Additions 

Steel  Capacity 

Nears  Completion 


1  IV.WCl  \l  -  D.U  .3 

Blink  Dcliit?:  lAnunt' 

Blink  rjf  I^c&rrv'E*  M. 

Cliartcred  Bcink.'^  -  ol  J  ji'uatv  3  1 

DupMnrJ  n<rf>u«i*'9 . 

l.lrpo'it.:'  -  . 

Current  loan^  in  k'inndu  . 


ittg  amount  c-t  th-  .-ompanv's  out-  ^  MacLean  Build.ui 

put.  M,ci'  th"  bccunnmg  of  7^7^, amounted  to 


March  Construction 

Higher  By  Over  30'"f  j 

Contracts  awarded  during  the  ' 
iii'intb  of  'farrli  for  a.!  typco  of 
construction  throughout  anadti.  as  , 
,'Uc.i 
*11.-! 


l_XrLRN,\L  TPADL.— D  13  3. 


fairly  .acvc  t-ade  rondtne-Dj  have  |  7., y  1,37,  .7.7,73  7  ^.pp.oximatcs  : 

hern  c-M-inenred  and  'ales  genet- ,,7.  p-ebruarv  total  of  $11,768,900  i 
a.ly  have  been  maintamcd.  7.  ..y ,  p,,  .^bcad  of  the 

!  .'-larc'u  193‘*  total  of  *9.002.500.  T'j- 

Canadian  Industries  Plans  for  tpDu-'ecTs  awarded  for  three 

o  I  f  '7*  /-xi  1  .J  montlis  ,0  date  amount  t't  -$32,339.- 

rroduction  or  Z,inc  Gnloride  j  700  as  comj,aied  with  $27,586,200 

--  -  :  fo.'  the  .same  period  oC  1939,  an  in- 

.Annoiin,  cmrnt  i.x  made  I-'’  'Jana- ;  crease  of  17.2  per  ccn’. 
dian  Industnes.  !,  m  i'.'d  o''  plan.s  fo’- i  Ontario  aceountfd  for  nearly  50  per 
the  nianu‘'acture  by  liir  company  o’ :  cent  of  the  March  total  with  *5.- 
z.nc  cliloride  f-oiii  '  aiiadian  ra"-  113.800:  Quebec.  *2. 793.300;  British  i 
material.^  for  tlic  fit'",,  lime  in  Lh'j  |  Columbia.  $1,237,600;  .Nova  Scotia,  j 
Dominion.  !  •$1,075,100;  Mauiloba,  $636,100;  .New 

'Ihe  "ork  will  I--  .-tarred  a*  iiie  1  Brunswick.  .$287,000;  Alberta.  .*2.98.- 
lomjiany.,  Hamilton  plan,  and  ili-  Saskatchewan,  .*215.000;  I’riiice 

existing  buildint.s  will  he  iit  ilrzed. !  IttlamJ.  $3,000.  Conlcmplat- 

only  ,h-  rquT'mcnt  l-'ung  rc<iuirr,l.  '  *“'1  "O'  k  reported  for  the  fir.-c  time 


I*  'portfi — Ifinijdrv  .  . 
I.Npurlj — lafT’i'jrv  .  . 

I  .ivor-nblc  baUnce 

r)omc!*tic  T  Ap'^rts.  1  rl) 

Iniporls,  I  fbrU'jry  .  . 


1  2  McnLlis 
*f  I  red-  .  . 


rublr  Domr 


B.il.jnc-  . . ,  . 

IVDfbTRIL-?- 


Supplies  of  zini  (liloridc  have  hiih-i'''  51arch  amounted  to  '•*23.026,300 
'■-•io  been  imi-oiied.  1 compared  with  $22,7ol.30o  for 

_ _  February. 

Cl  •  1  •!  1-  /"•  Hj  huilding  ami  eii- 

New  Shipbuilding  Company  .  ginecring  woik.  contract.s  wen-  let 

Gets  Minesweeper  Contract  government  --or 


Tc-r-.irno  --  A  nc'v  diij-unilding 
•  ompany  to  eoii'Uruct  inine.-"ce|icrs 
,n  Toronto  hi-  been  oigantzed  and 
.-ranted  a  euiittac,  fre-  -ibotit  *3,500 


|,h'ce  ant  i-siibtiia  .iue  boais  cosUiig 
'$1.900.0'i0  and  ron\cr»ton  of  liner  to 
j  "arsliiii  (0  eo.",  $535,00,'. 


Industrial  Employment 

,”00  hy  the  "'at  Supply  Hoaid.  it  was!  At  Highest  March  Level 
annouiKjod  loda.'  by  .lame.?  I  "an-  firiuins  to  the  Dominion  Bureau 
(  hr 'jch'ni.  pt  f  .iidr  iii  of  the  company',  j  of  Statistics  from  11,899  lunplo'  crs 
I'neir  roni-aci  call:-  leu  drlivi  r.'  of  |  thioughout  t.aiirida  show  that  ilieif; 
two  all-sicel  tn  in,  -  "■(  cjicr'-  thi  year  was  a  slight  slackening  in  ind'Js- 
nnd  the  balance  ol  the  oide;'  nc.xt.j  trial  employment  at  the  hegmiiing 
yrrif.  ".  .\.  KHtg  rland.  vlee-prcsi- |  of  ;March,  marked  inipro'craent  in 
dent  of  the  new  company,  said  that  manufacturing  being  offset  by 
thf  comi>any  w  ould  no,  re\c,al  the :  shrinkage  in  some  of  the  non-man- 
number  of  ;-li’ps  to  b''  built  or  their  |  ufacturing  induJjtrics,  notably  log- 
total  c.yiimated  cost.  .Mr,  Kmgsland  ginc,  for  which  the  artivc  season  in 
until  1938  "as  x  ice.-pre.sident  and  |  rnany  dislricls  is  diMWing  to  a 
general  manager  of  the  central  re- i  (.’ose. 


gion.  Canadian  National  Railways. 


The  reported  staffs  of  ihc  co¬ 
operating  eslablishracnis  aggregat¬ 
ed  1,109.413.  compared  with  1.118.- 
003  at  February  ].  This  decrease 
of  8. .560  employers  slightly  lowered 
the  unadjusted  index  number  from 
lit.' I  at  February  1  ,0  113.5  at 

.March  1,  when  it  txas  higher  than 
III  any  other  March  for  which  stat¬ 
istics  are  available;  at  the  same 
dale  in  1939.  the  figure  had  been 
106.5.  returns  having  been  received 
from  11.309  firms  with  a  combined 
working  force  of  1.027.816  tiersons. 

(  onsidcrable  improvement.  was 
reported  in  nianiifticluring  at 'larch 
I.  19,0.  when  employment  was  at  a, 
higher  level  than  in  any  other 
month  ot  the  record  The  index 
(1920  —  1001  stood  at  122.6,  compar¬ 
ed  with  the  1939  high  at  122.2  at 
December  1  and  122.2  at  November 
1,  while  the  previous  maximum  fig¬ 
ures  were  those  of  121.7  at  October 
1.  1937,  and  at  121.6  for  August  1, 


t'tO) 


INTF.RN-M,  9  RADI 
I  CUKUARY  tOMI'MMSON.S— 

IiidcA  of  Phv-ir.,-1  Vol-i  — ot  I3u'  in-*?-- 
1926— lOU  . 

Copper  exports,  cw, . 

Nickel  r:ipor,b.  cw,.  . . 

/me  expor,.'.  ti-.', . 

.'shextoe  rxportH.  (oris  . 

.'-u'.i-ir  i.-.-mufuclurcU.  li-x . .  . 

Chr?r.  frtc,ory  production,  ib- . 

Butter,  rrciiniery  production,  It-s. 

New-iprint  production,  ton-- . 

t-'lfink-  .ind  bonrd^  exported,  M.  ,,■■ 

Cotton  consutnrilion.  It-s . 

Auto  Production  in  rehruury  . 

(  ontrHcta  nivarded.  $  . 

I-epart.  Store  .Sales,  Irb.  (,',30 
Buildina  Permits,  February  $.  .  .  , 
Budding  Pi-rtnits,  2  Xtonths 
Output  of  Llectric  St. -lions  in 
Iebru.jrv.  000  K-W.II- 

tOx:  Iron  Profiiiction,  tons  . 

Steel  Inxolsl  Production,  tons  •. 

LR.MN  SI  A  IIS  I'll  S--BCSHI.I..S 

\t  t-e.i-  in  -Store,  March  22...w,, 
Lxport  Clcai.iiices 

Week  to  M.srdl  2  2  ...  -  .... 

rotfi!  .Since  Auy'j'.'.  t,  19i't..,, 
IRAN'SPOR  IMIUN  — 

Carioadit-Ks — 

(  a  rs  .  ,  .....  .1  • 

Cun-uialive  I  o'ul 

Cars . . 

l_  R.  C»-os:i  Revenue  — 

to  d.iVs  to  Marti-  31  . 

C  .P  r<  Cross  Revemi-  - 

lOdayjtoMnrcnlt . 

RAlL't.XV  L.\RM''C-S  IN  'LI3KI.  \R' 


1>  to 

,  - 1  -1 

r.:4  ii 

12, ■>  1  i.ti.i,.:,'  t 

1. 
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i.n.ii' , 

p  t 

hT'  7  72.>.’- 

2  1  2 

l.'.i-7.4(,},2«'> 

3  '■., 
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I'MO 

I'M  8 

5 

V 

:■  s  1  0  S  ^ .  7  3  ♦ 
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-r  lU.j 

I  7  3  R70  570 

lt-0,1 52.5t-» 

8  6 

3>;i  10!.)  !5 

J4J.7  42.648 

-.  6  2.3 

'HI. 100.1  3  3 

70.082.762 

-:-  28.6 

»8.')6>.O0a 

26.140.068 

—  28  3 

;  1  078.948 

,  '7T7I.S72 

23  8 

;i. 041. 553 

40.380,244 

76.5 

3  7.393 

17.191.333 

19  40 

,939 

,11.7 

**397. '192 

:395.i  1 1 

16  1.533 

187,876 

196.923 

2  40.737 

1  >.368 

8.34  3 

.33.158.321 

.;t.n0  4.'M  5 

1.765. 3  29 

1.188,477 

9,166,01  2 

8,479.347 

2  3  1.82  3 

200.63  1 

1  t  7.668 

1  24,036 

!  7.92  7.591) 

7,678.413 

18.103 

14,300 

27.7 

1  1.7o8.90l) 

1  1  ,3  22,900 

64  8 

34  2 

1.722.799 

1,912.131 

9  3.0 

7. 057. 1  30 

3,6)3,306 

-1-  0  4.0 

2.-367.03  ! 

2.214,(74 

-t.  7  1 

87.032 

4  1 .3  3  3 

1 10.0 

140.343 

77,I7'> 

-i-  83  3 

'J  1  3,208.008 

1  42.23  1.1  1  2 

3  290.80  4 

097,79  3 

11*3,828.026 

9  .,672,395 

Week  to 

M.i rch  2  3 

Wrrk  HX’O 

'  <r..,  ,.co 

40.989 

46.996 

44,1  32 

'  '  Mn rch  2  3 

Vn,.r  nx;..  2 

years  Hx:o 

560.913 

485.3  3  4 

3)9,42) 

CJontiuued  from  Fagu  1> 

I  some  ilisli'lcts  fiirinci  s  have  been  of  groundwood.  T’innish  productiou  ytirds  of  cniicrcio  poured.  It,  also 

I  obliged  to  haul  wjiier  considerable  in  193s  was  1,900.000  Ions  of  snl-  called  for  the  insttilltil ion  of  cosily 

distance.?  for  their  livc.stock.  f  aitle.  7)iiifp.  7^0  tons  of  kraft,  ;ind  S22.5i,0  ,  electric  and  aiiti)ma.lic  devices,  in- 
liowevcr.  liti'  c  hecii  on  the  iucroase !  lon.s  of  .grotindw ood  while  exports  eluding  a  ladle  <if  H'h  t-m.s  cnitacity 

"hic.b  may  acc.olini  for  some  of  the  K-iallcd  1.373, t31  tons  of  which  73S,-  hamllcd  hy  :i  ,7.-  ti.-lis  o'crlicml 

defic'icncies.  I  here  htive  also  beenjiytt;  lon.^  were  sulpliilt-.  387.689  tons  crane. 

mtiny  repo, is  of  skating  and  curling ,  ixeaft  and  217,529  Ioti.s  were'  Fioin  this  xa.^t  iic'v  installation 


;  rinks  ly  ing  iiilc  in  many  loctilities '  j.,-oiind"  oo,l 
Ihruugh  the  intihiliiy  of  the  nninic.i- 
pa’  ;tuth,irii  ios  lo  obtttin  "ater.  One 
cuterprising  town  used  milk  to  flood 
IIS  sktiting  rink. 

It  is,  of  com  sc.  a,  fact  tltai  the 
price  inducements  jiif  not  nearly  so 
potent  so  far  ;is  wheal  is  eoneerned 
.as  they  vcrc  during  the  last  "ar. 

The  "heat,  price  is  some  38  cents 
lower  than  it,  was  during  Hie  early 
days  of  the  last,  conflict.  On  the' 
other  hand  "esiern  farms  produee 


r.S.  imports  ijf  "-ouii  pulp  conic 
eliicfly  f’  om  iiv  edi  n  anil  (,  titjada 
with  T’inlapd  ati  im  porta  lit  Ibirij. 
.'aweileii  IS  ail  important  source  of 
uubicaeljetl  sulphite  while  t'anada  ; 
was  Ihc  chief  source  of  bleacheii  | 
sulphite.  F.S.  wood  pulp  iiiiporls 
for  the  past  (wo  years  "cre 
duct'd  as  follows; 

1919 
Ion- 


tonics  I  he  c\ iicclal  ion  of  a  laiiticily 
produelioti  of  sle"l  ;il  the  Dose-- 
jilaiit  as  since  l.isi  May  tjpcralion.- 
Itavc  heep  .slight  ly  I.irgcr  than  ca 
p.i-  ity.  It  i,--  slated  iliat  for  19'!9 
some  ii'i  per  eetii  of  Ihe  plant's 
iron  tinil  steel  otiipnt  lia.s  been  for 
cx'itorl  ami  i,  is  nmlcrslooii  British 


.,|.u- i  ptirchasers  "  ill  lake  all  iirodiietion 
'  1 1, at  can  hr  siitired  at  the  plaulo'C- 


I ',5  8 


I  far  more,  grain  per  man  than  Hiey 


I  did  25  years  ago.  ow  ing  lo  Hte  vast  .Norway 
I  si  rides  which  have  been  nnidp  in  Tanad 
iucreasing  the  efficiency  of  farm  O'’’"" 

'  ra.achincr.v. 

Implcincuts.  for  example,  can  be 
bought,  for  some  28  per  eent  less 
than  they  cost  in  1929,  while  Itie 


2  1.290 

37,968 

3  3  3.976 

2  38.908 

868.900 

307.129 

95.682 

70.3<.i 

nl6.442 

467.443 

89,2  1  3 

O8.70I 

.025,504 

1.7  10.3  I  4 

land  a.bovo  domc.'-lic  needs.  'litis 
'  fondition,  it  is  exiieeieil.  will  con 
liniie  for  at  least  the  dmalioii  of 
the  ".•If. 


Total  . 

riieniical  I'ulp  liiiporls  I  p 

Tu  the  six  inonHis  ended  Fcbrti- 


Toronto  Offers 

A  4V2^<  Premium 

On  N.  Y.  Maturity 


of  opcralion  of  the  ordinary  lary  1040,  U.S.  rhemical  pulp  iiu- 
tractor  unit,  and  iiilcndatit  equip- j  ports  were  some  34  per  cent  liighof 


(Continued  from  Pago  1) 
crtil  iiuHiorities  tire  jtoi,  concerned 


,  ment  has  been  reduced  from  50  foithan  in  tho  corresponding  iieriod  of  despite  t.he  faci  Hint  whero  payment 
!  60  per  eent.  Fven  despite  the  j  the  jtrevious  year  but  import.s  trom  i  is  accepted  in  Canadian  funds  rather 


19  ,0 
.k?2,33b 


1919 

J4,97i.71> 


.>3,494,000 


I  8. Or 
3  3' 


CNR 

nperd’  iHi;  r»$vf 
Opcf.jtjn:?  Lipensr* 


4^2. 7‘f^ 


n}! 

$ 

l  rOhOJ/i 
1  4.35  7.1  1  7 


T  h 'in ? » 

•  I.OOi.43l 


'•t.  iffvcnuc 


1.763.188  » 1.28 7. 34^  -i-  i.0)0.>J0 


Op'T'i’ini, 

Oprri^lmx 


-As»,>-*.itr  It-  I dmiary  — 
ti. 3  24. 491 
.  ,1.889.307 


2ii.564,780 

28.460.318 


8. V  39.7  I  I 
3.429.1  89 


i^\  '?nijr 

:i-  Uclicit. 

c  r  n  — 

Gro«’$  I.drnms«3 
^^’cJrU^llg  Expenses 


43  4.7^4  :i»,8')5.338  5,330.522 


droughts  and  doiircssion  since  the  |  Canada  were  up  55  per  ceni.  and  Mliau  iu  U.S.  funds  tbe  federal  trcfls- 
1929  period  execpiional  strides  have '  from  Furope  the  gam  was  27  periuiy  loses  a  5  per  cent,  tax  on  the 
been  made  in  the  modernizing  of  rent.  Over  the  past,  ten  years.  Can- !  liaiisaction. 

farms  tind  today  almost  as  many  :  ad'i  has  lost  groun,l  to  Seaudinaviau  |  Lai’gc  inslilutlonal  holders  of  T’or- 
eombtnes  are  being  sold  as  binders,  i  producers  as  a  supiilier  of  wood  onto's  dclx-nlures  iii't;  inclined  to 
The  ■"'est  is  iu  a  position  to  in-  j-ulp  to  the  U.S.  niaikcl  having  pro- 1  view'  Hie  offer  with  some  concern 
crease  greatl.v  iiroduction  hut  the  ,vided  42  per  eent  of  U.S.  imports  in  .  While  some  institui ional  invesfors 
marketing  cuHook  is  not  yet  satis- 1  1929  and  30  per  cent  in  1939.  .AlHiiivc  no  need  for  U.S.  funds  and  can 
factory.  present,  'however.  Canadian  pulp '  aecepi.  Toronto's  offer  at.  no  lo.s.s, 

■  -  'mills  arc  benefitUng  by  adverse ,  others  lining  inisiness  in  tho  United 

lidmonton  —  .Alherta'.s  l-iilter  oro- "vcaHicr  conditions  iu  the  Scamlina- ;  Stiitcs,  luity  wish  to  build  tip  re- 
liuetioii  in  H'TS  is  fcporlc'l.  fimi.Ily.  ■  .^.7^ ^  countries.  Hie  difficult v  of;  serves  in  that  cotiuiiy  ami  require 

anc239!s0o":::uu!^''on^^ 

Ij.tiOO.tt'jO  potimls  of  dairy  butter.  Va- | 

Ine  for  tbe  creamery  butter  wtis  $7. 

■247. .'■-ntt  and  for  tbe,  dairy  presluet  $2.- 
kS'J.OOO. 


Active  Bond  Changes 


IH>n]luion  of  Cam* 

Dooi.  of  Tau.  ’»  'll 


:r 


4> 


Apr.  If  Mar 
in,')  JO  105  50 

43  1 10  00  1 10  00 

1  1.>  106  00  106  00 

40  110  'J.5  110  35 

4«  d2  00  50  00  .  0 

40  10!  75  101  t>5 

r.il  107  635  107.035 

57  108  00  108  00 

.>8  108.35  108  35 

SO  100  2.5  100  25 

66  OR  265  OR  35 


ChangD  j 
10 

iinch.  1 


•inch.  I 
unob.  j 

50  i 


unrh. 
unrh.  I 
unrh.  I 
tit)rh.  I 
lujcb. 


M.o  I  7.4  10 

0  04^.007 


0,105.883 
8,062.5  16 


2.710,535 

080.461 


Nel  }  arnings 


1.072.421 


23  3,367  -  1,730.054 


(jrofs'j  F.arnin>?s 
VK'orkmij  Lxpenxcs 


l  or  the  Two  Months  Ended  I  rliruary  29tli,  1940. 


24, 1  50.003 
20.3  50.036 


I  8.804.046 
18.200.576 


3,265.017 

2.158.460 


Net  F.arnmas 
.SIOCK  MAKKI  ! 


3,106.557 


April  2  . 

Week  au'o . 

Year  si^o  .  .  .  / 

dominion  OI  C/N.NjMJA 


MU  Ind. 
Hi*. 2 
8^  I 


I  30.00 
I  27.40 


I  <ir*>nto  Gold:* 
I  I  I  08 


OiN 

30.00 


AA'»*rrt  Pri*  »* 
AvcTHice 

5MARL  VULlrMI 


30.  40 
Y?  .  4  I 
57', 


.Mar.  2  3.  ■ 
102. 30 
2.583  ', 


Apr.  I.  -30 
104.42 
2.30  IS. 


IndustrMlff,  Monlrc.-il 
Mihon.  MoiHiral  .  .  . 

(  oi,ii7ined,  Idrujilfi 

D  U  S. —  IJ'HHi'iinn  13 


\V.*f*|..  1.J 
April 
0  5.114 


2. 280. 000 


li't.il  1040 
1.580. 360 
2.002.700 
22,188.000 


lotdl  1030 
2.034.294 
1.070.70  1 
I  4. 71/, 000 


•f  M.jh 


Canadian  Sensitive  LojaniorJify  Index,  'onipilrd  by  Wood.  Gundy  &  Cu.,  Ltd., 
.showed  no  chan^ie  durinfj  the  pujl  wo  -k  .nid.  ;i.s  on  Wedncs-dny.  April  3rd,  blood  at 
67  8  which  compared  wilh  5  1.8  ^nnle  d.iy  la.  t  irar.  Wheat  and  hogi>  declined  dunn;; 
the  week,  cotton  and  rubber  moved  up.  i.oppcr,  lead,  zinc,  wool,  btecl  8cra;>  and 
hidea  were  unchanged. 


rroTinelal  C'otl;*- 

Qu»*bpo  4^  •'-58 
Ontario 
r.*o..4«,-:o 
Alberta  4  ‘  -56 
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Du.,  4  *  -51 
T  )o.,  4  •.  -■-  56 
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J 17.00  117.00 


100  00 
65  00 
68  00 
101. 50 
80  00 
04  00 


108  CO 
65  00 
60  00 
10!  .'tO 
80  00 
01 . 00 


unch. 

unrh. 

.  50 
unrh. 

-  1  00 
unrh. 
uncii. 
unrh. 


I  )o.,  .5-.54 


06  00 
105.35 
111.50 
1 13  50 


lOa  3.55 
111. 50 
113  35 


131  50 
1 07 . 00 
no  .70 


H'(  3  > 


C.P.K.  6-13 
MilMlos 
Krli  Trl.  5-57  . 
f'al.  IhjWE-r  5-60 
(’an.  Nur.  f*uw»T  5-5 
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Can.  Inlrr.  Papff  6  10  103  00 
ConBuI.  I’aprr;,'.  61  61  00 

Dorn.  ^  tl.  Cl.  6%-.^5  100  fo 
Howard  Smith  4'e-.r,i  J05  00 

Minn.  &  Ontaiiu  6-50  45.00 

Price  Wroii.  6-57  ....  J>6,00 

Great  Lakes  5-56. . . .  91.00 


105  00  105.00 


unrh. 

unrh. 

i-i  :o 


6!  00  65  00 


10!*  00 
65  00 
I0>s  oo 
105  00 


13  00 


(•F7  denotes  ioercase.  (~)  dcnolcs  decrease. 
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INVESTMENT  and  ECONOMIC 
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Descriptive  booklet  of  Brookmire 
Services  and  sample  Bulletins  on 
investment,  business  and  economic 
subjects  mailed  upon  request. 
Kindly  address  Department  46 
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HEALTHY  GAIN  IN  I 
EARNINGS  SHOWN 
BY  CANADIAN  OIL 

Operating  Profits  Higher  by 
$168,500  and  $2.03  Earned  1 
on  Common 


UP  FROM  $1.27  IN  1938 

Natural  cxpausiou  both  in  sross 
iujtl  net  earnings  is  shown  by  Can¬ 
adian  Oil  Companies.  I.td.,  for  the 
year  1939  as  eonii)arcd  with  the 
previous  year.  Hcflccling  capita'. 
eiipcn<liture,s  made  during  the  year 
on  additions  lo  refining  ami  di.--- 
iiributing  facilities,  tict.  working 
capital  shows  a  moderate  coutrac- 
tiou  but  remains  strong. 

In  submitting  the  report,  .lobii 
Irwin,  president  of  the  comiiany, 
•states  tbal  siilcs  for  tbe  earlier 
month.s  of  the  current  year  are  ruti- 
ning  above  a  year  ago.  .Mr,  Irwin 
refers  to  the  company’s  i)rograni  of 
improvements  to  the  refinery,  mod¬ 
ernization  of  existing  distribution 
facilities  and  erection  of  new  sta¬ 
tions,  involving  a  large  outlaj,  ami 


IJne  Elevator  Agency 
Makes  Interim  Payment 

Winnipeg — y\ii  iiiierim  pa.\- 
nieut  of  1 1  cents  )K'r  busbel 
on  wheat  handled  through 
Crain  .Agency,  l.imitcd, 

oticraiiiig  under  the  Wheat 
l  o  opciaiiM'  .Marketin.g  Ai-t 
tl9:;ii),  was  announced  today. 
Crain  .Sales  Agency  Is  com¬ 
prised  of  I’L’On  line  country 
cletaions.  fudci-  the  Wbeat 
(  o-operative  .Marketing  Act 
tlie  line  clevaior.s  accepted 
grain  from  farmers  who 
wished  lo  )iool  if.  An  inili.il 
tia.\mcnt  of  cent.s  per  bush 
(d.  whi’.di  iiayment  w;is  giiar- 
aniced  by  ilie  Dominion  .gov¬ 
ern  men  t,  was  made. 


MODERATE  GAIN 
IN  PROFITS  OF 
CAN.  FAIRBANKS 

Net  After  All  Charges  and  Pre¬ 
ferred  Dividends  Equals 
$1.06  On  Common 

94  CENTS  IN  1938 


REPORT  ACTIVITY 
DOM.  ENGINEERING 


and  Demand  for  Regular 
Products  Is  Increasing 


I’laiii  facilities  of  Dominion  Ihi- 
giiieering  W  Urks,  l.iniilcd,  snb.sid- 
iary  of  Dominion  lii  idge  (.'oniiian,\ . 
aic  now  well  occopjed  with  wiir 
lioints  out  that  through  (be  sale  of  work,  and  sales  of  comiiaiiVs  regu- 
1.960,000  in  4  per  cent  l.j  ycarde-  hir  prodiicis  have  increased,  W .'  f. 
.bentures  to  Ncsbitl,  'I'bomson  Angus,  iiresideni,  .•staled  at  the  com- 
fo..  T.td..  the  company's  fiscal  imn.v  s  iinnual  mcciiuc. 
agents,  provision  for  tbe  capital  j  -{n  itii  iPo  outbreak  of  war, 
needed  has  already  been  made.  Me;.\ngus  said,  "ilie  faeilii  ies  of 
t  nipliasizcs,  however,  that  these  de-  .  ompany  wck'  promiiilv  offercll  i 
bentiires  were  not  taken  up  until  the  proper  aiulioi  ities  and  it  was  de 


•A  tnodeiitl.c  improvement  in  oper¬ 
ating  jirofils  and  earnings  is  re- 
porlcd  by  Canadian  Kairbanks 
.Morse  (  o.  Dtd.  for  the  year  1939. 
Balance  sheet  .shows  strong  net 
working  eapital  iKisilion  well  main¬ 
tained. 

In  submitting  the  report  C.  .1. 
Brittiiin.  president  of  the  compauj. 
slfiles  tbal.  there  was  a  eon  idcrable 
contraeiioii  in  business  during  tbe 
first  .six  moiiibs  of  the  year,  after 
•  j  c  u  i  •  1  »»/  r,  •  '  wbieb  a  steady  improvement  set  in. 

rias  substantial  War  Business  i  I’ollow  ing  ibe  dcclai'ation  of  war. 

•Mr.  Bi-itiaiii  contimics,  a  marked 
itecrleralioii  in  sales  developed,  re-  | 
suiting  in  a  slight  incixasc  iu  ibt“| 
year's  volume. 

Operating  profit  for  the  year  un¬ 
der  review  is  shown  ai  .'f97:’>.9j:!.  jts 
compared  with  *9.)ll.dlo  for  I93S. 
•After  dcdiKting  dc)ircci!ition,  legal 
expenses  etc.,  itficr  crediting  in¬ 
i',  j  \cstmciit  income  and  making  provi- 
mi-  j  sion  for  income  lax.  net  profit  for 
the  .\('ar  was  $  1  •Mhiial.  against  $111.- 
.Mr.  I  90.1 


after  the  close  of 
fi.scal  year,  and  that  none  of 
jiroceeds  from  the  sale  of  the  de 
hentures  appear 
statement. 


for  19:!S.  I'a.'mcnt  of  the  regu- 
liir  iC,  dividend  on  Iho  preferred 
left  earnings  cnual  to  At. 06  on  Ihe 
common,  no  ii;ir  xiilue.  jigainst 
the  comiiauys  cidod  that,  ow  ing  ti,  ilic  cxcplU  ui  c  i  $0.9 1  in  19.3S.  After  deduction  of 
•l'C:of  the  machinery  in  \our  planis  ami  preferred  and  common  dividends  and 


060,388  from  $891,844  in  1938,  and, 
after  deductions  for  depreciation 
and  taxes,  earnings  are  higher  by 
about  $110, (}00  at  $159,998.  .Net  af¬ 
ter  preferred  dividends  was  cqua'. 
to  $2.03  a  share  on  the  ontsianding 
eomtnon  stock  as  compared  with 


drawing  itresses.  shell  turning' 
lathes,  etc.,  upon  which  .'uur  idatiis, 
are  now  well  oeenpied.  j 

■"rite  demand  fur  our  regular  pro¬ 
duels  IS  inercasiug  and  evcr.v  cf- 1 
fort  is  being  made  to  take  care  of 


.  ,  ,  ,  ,  these  Pidcv.s  as  iirompiiy  as  i 

.■51.9.  a  share  reported  for  the  pre- j  sipie.  The  faiilv  large  amouni,- 
Mous  year.  Profit  and  loss  figures 
for  the  pn^t  9  years  compare  as 
follows; 


|9»9 

1938 

$ 

t 

Opfralins  profit  ..... 

1.060.188 

89  1.844 

Depreciation 

49  1,090 

478.527 

Tax  provision 

1  1  7.000 

71,000 

N’«t  profit 

452,298 

342,317 

Pref.  dividend 

160,000 

160,000 

Comm,  dividend  ••••►• 

1  43.764 

89,852 

Surplus . . 

1  48.534 

02.465 

Previous  balance 

955,485 

850.018 

Surplus  c.f.  ....... 

1,104,019 

‘755.485 

of 

money  e.xpcuded  on  capiial  account 
in  the  last  few  years,  prineipally  for 
the  purchase  of  modern  macliine 
tools,  has  placed  vour  company  in 
the  foicfront  of  the  heavy  machin- 
erv  manufaciuriiig  trade  and.  con-  comm.'dPid 
senuenl l.v,  we  are  able  to  turn  out 
large  rjuantilics  of  the  heavier  ma-|Prev 
chine.s  now  required  for  peace  and 
war  purposes." 

Stockholders  approved  a  revision 


*:;3.'i92.  iiniounr 

a  piiroiiriated 

for  re- 

(IcnintiDU  of  32 

6  sliarc.8  i7f 

the  6% 

cuimilalivo  preferred,  earned  sur- 

jihiK  is  earried 

forward  at 

$1,085.- 

961.  T’rofit  and 

loss  figures  for  past 

2  yc.irs  compare  as  follows 

19.19 

1918 

$ 

t 

Oprr.  profit  . 

273, 021 

2.56.940 

Lrse: 

Drprecialion . 

..  .  21.737 

21,6,58 

K\er.  remun  . 

_  70,031 

70,716 

Legal  (xpE'Hbe . 

....  1 .692 

1.094 

T^aUnce .  . 

....  189.462 

161,472 

Inve»t.  Inr . 

....  8„-,.18 

14.013 

■Ralanr#  . 

....  1R9.001 

17,5,485 

'Fax  provision . 

_  .1,),330 

30,580 

Nel  profit 

.  .  ,  1. ".3.6, 51 

144,906 

Pfd.  divid  .... 

_  68.940 

69,603 

Comm.  diMd  . 

.  .  40.000 

80,000 

SurpluR  . 

..  .  44.711 

'4.698 

Prev.  bal . 

....  I.075.1.v:i 

1,092,625 

To! alp.  . 

....  1.119.864 

1.087.927 

.\<ljU8l  . 

\33.902 

zl2,776 

Surplus  r.f .  . . 

_  1,086,962 

1,076, 163 

l^'orkln?  Cepilal  Malotained 

In  the  balance  sheet  current  as¬ 
sets  are  shown  about  $550,000  high¬ 
er.  at  $2,918,078,  but  current  lia¬ 
bilities  show  an  increase  of  about 
$690,000  at  $1,777,529.  Net  working 
capital,  accordingl.v,  is  about  $100.- 
000  lower  at  $1,140,543  than  at  the 
end  of  1938 

Among  the  assets  cash  Is  shown 
$168,000  higher  at  $278,717;  rccciv- 
ahlcs  are  up  over  $200,000  at  $822.- 
080  and  inventories  show-  an  in¬ 
crease  of  $180,000  at  $1,817,279,  On 
the  liabilit.v  side  bank  advances  are 
slightly  lower  at  $295,000;  accounts 
payable  are  almost  douh'ed  at  $1.- 
320.169;  fax  provisiou  is  up  over 
$14,000  at  $122,359;  and  deferred 
liabilities  are  up  at  $229,100  from 
$10,200. 

Prograiii  vf  .4dtIilions 

Discussing  in  the  report,  ihc  cx 


after  remuneration  of  directors  will!  •  IVefirit.  ^  Airounl  appropriated  for  the 
be  fixed  from  time  to  lime  bv  reso-  purctiase  tor  r.-domptioc-.  of  326  shares  of  rie; 

'umulativp  prrfiTcncp  stock,  z -Loss  austained 
salr  of  Toronto  property  loss  amount  restored 


lutiou  of  tho  hotircl.  Proscni.  direr- 

turs  were  rceloctcd.  Stock  vpprosent-  to  ramed  surplus  by  tlhe  issue  of  supplementary 

cd  at  Ilie  meeting  was  reported  at  j 

I  Balance  sheet  reveals  the  usual 
I  Btroiig  jiosiiion,  current  assets,  in- 
'  eluding  $695.::, 50  in  cash  and  $1,202,- 
'871  in' receivables.  $1,196,050  iu  in- 
j  ventory,  exceeding  current  liabil- 
!  ilies  by  $2,850,138.  Among  balance 
sheet  changes,  outstanding  preferred 
shows  a  slight  retluction;  inventory 
is  lower  by  some  $160,000,  or  11.21''; 
while  ea.sb  is  liigher  by  $li?0.00ii. 


76.8%  of  total  slock  outstaudins. 

HIGHER  VALUE  ON 
C.LLT.  PREFERRED 

Earnings  for  Last  Fiscal  Year 
Moderately  Lower  But  Break- 
Down  Value  Up 


PLANS  EXTENSIONS 
ROBT.  MITCHELL  CO. 


Annual  report  of  ijauadian  Inter- j 
national  Tuvesimeni  Trust  I, id.  for| 
tbe  fiscal  ve.ai-  emled  Kelinmiy  99ilii 
1910,  sliow,-;  a  miMiei.'iie  coin racl ion 
in  earnings  but  :i  fairly  substantial  > 
improvement  in  net  as.-.ei  value  of 
pausiou  program  of  tbo  compauy,  .  preferred  stock  onisiaudiug. 
president  John  Irwin  say.s;  rrofii  ;in'l  los.s  .necouni  sbow.s 

"During  tbe  year  under  review.  '  pross  income  of  $1.58.721  coinpared 
new  filling  stations  were  erected  in  "itii  .$182,133  for  previous  year.  ^ 
the  Maritime  Provinces,  Ontario,  j  After  dednciing  geijcrnl  expenses  j  cD  t  o-.  Ltd.,  were  told  by  S.  C.  Hol- 

Quebre  and  Alberta,  and  new  out- laud  bond  interest,  net  iiicoine.  at  I  land,  president  and  general  nianag- 

lets  were  created  in  all  provinces  ■$  19.818  compared  with  $,59,t’6l  a  ycarif'i'-  at  the  annual  mcotiug,  that  large  i 
c.xceptlng  British  Columbia.  New  '  ago.  This  net,  wa.s  equal  to  ;  addilioii.s  to  plant  and  equipment  are  j 

bulk  plants,  which  enable  your  j  on  the  .5%  prclcrrcd,  against  ;;.6Sfr  a  |  ucariug  completion.  These  addi  | 

company  to  deliver  its  products  |  year  ago.  During  the  .\car  slight  re-  i  tions  are  being  made  for  the  rxten 


Additional  Plant  Facilities  Near¬ 
ing:  Completion  to  Take  Care 
of  War  Business 

Shareholders  of  the.  Kobert  Milch- 


more  economically,  were  also  built 
at  .strategic  points. 

"A  marine  terminal  was  pur¬ 
chased  in  Montreal,  enabling  your 
company  lo  bring  cargoes  to  Mont¬ 
real  at  a  considerable  saving  in 
costs. 

"A  careful  survey  of  your  com- 


ductious  were  effected  in  outsian:l-i 
iug  funded  debt  and  preferred  .^lock. 

At  cud  of  fiscal  vear  under  review. : 
Ihc  company's  iuvc.simetiiB,  carried  , 
on  the  hooks  at  S:',. 61.8.996.  had 


sivc  m.'imifaciurc  of  war  cquip- 
11. cm  .'ind  production  will  short¬ 
ly  couinicncc  on  a  large  scale.  Atr. 
Holland  also  stated  that  the  com¬ 
pany  vvouhl  also  benefit  materially 
market  value  of  .$9.9:i9.0(in.  as  com- production  in  Canada, 
pared  with,  respectively.  *3, 8, 56,980 1  ‘  AH  plants  arc  presently  opcral- 

aud  $3,(101.500  a  year  ago,  'I'ho  net  ^ greater  capacity  than  atlhi.s 
pany’s  properties  last  year  iudicut- ;  asset  value  per  jnefot  red  share  rose  1 '‘‘’i'’  year,"  Mr,  Holland  re¬ 
ed  the  -wisdom  of  making  certain  i  fi-om  $7l.ii9  to  .$83.96.  During  ti,e  healed,  odding,  "and  your  corn- 
expenditures  inordcr  to  strengthen  ,  year  the  compauy  paid  off  a  liank  j  I'^ny  is  well  prepared  to  partici- 
vour  company's  coinpctilivo  posi- .  |,jan  of  $200,000.  effecting  a  .sav  ing  1  Pole  .substantially  in  the  national 
lion.  Firstly,  to  keep  pace  vvitli  in  iulerest  charges. 

improvements  In  the  manufaeture  | - ^ _ 

of  gasoline  and  oils,  change.s  in  the  ;  w  j  r*  . 

lefinery  at  Petrolia  were  neecs- i  *"'P''OVed  rirst  Quarter 

sary.  These  have  been  initiated.:  For  United  Steel  Corp’n 

•Also,  your  company  has  owned  pro-  e* 

perties  for  a  considerable  longili  of,  .  ~~  ' 

lime  from  which  no  revenue  has  .  "'on  o.  Volume  of  husinc.s.s  hc- 
hcen  obtained  These  properlic.s  jn  c  \  ''"'  p.. 

located  at  important  points  in  dif- h' •:'ohsniiarv .  .si;unlard 

Steel  <  oust nici ion  Cominiiiv.  I.imil- 
cd.  is  running  in  exce.^s  of  fii-,st 


fereut  parts  of  Canada  and  facili- 
Tics  should  be  provided  tlicrcou  for 
the  distribution  of  oil  and  gasoliiie 
in  places  where  such  facilities  arc 
needed. 

"F'urthermore,  some  of  our  sta¬ 
tions  which  were  built  many  years 
ago  and  which,  at  the  lime  they 
wore,  built,  were  considered  effi¬ 
cient  for  the  distribution  of  gaso¬ 
line  and  oil.  now  require  extensions 


quarter  volume  in  J939,  it  i.s  learn¬ 
ed. 

fiscal  V  ear 


war  effort." 

Previously  iu  his  remarks,  Afr. 
Holland  noted  that  no  passenger 
equipment  was  purchased  by  the 
|■,•^ilvva.vs  in  1939  vvith  the  result 
that  the  company'.s  sales  were  se¬ 
riously  affected.  Hopc.s  also  were 
not.  rcali’/cd  last  year  in  the.  sup¬ 
ply  fif  aluminmn  ca.'itiugs  for  the 
airer.-ift  indusir.v  as  little  progress 
was  made  in  this  sphere  during  the 
period. 

Mr.  Holland  al.-^o  lofericd  io  re¬ 
marks  made  a  year  previous  to  the 
effect  that  Ihc  company  vvas  he 


The  report  for  the 

.  coining  active  in  the  C'aiiadiau  min 

peefed  in  a  week  or  so  and  vvill 
show  net  profit  in  cxccs.s  of  the 


$126,806  uetted  in  1938,  it.  is  under¬ 
stood. 


and  improvements  to  «'nable  them  j  j 

10  service  todays  larger  cars  and  ^ 


(.rucks. *’ 


KING  EDWARD 
HOTEL 


TORO^TO  •  CANADA 


^00///  'l^te  Schedule 

[NGI.K  ....  from 

BL'BLK  ...  “  ^5'”" 

il^lN  BEDS  .  .  ••  $(^-00 

3ITES  ....  “ 

:^rinatient  Katrs  on  application 

• 

I'wu  Dining  Rooms.. .Popular 
priced  Cafeteria ...  ( larage . . . 
’*.\sk  Mr.  Foster”  Travel 
Service. ..Official  Hole!. 

• 

KIRBl’  Hi  XT,  Mar.ager 


ing  fiehl  and  it  was  expected  that  j 
an  increase  in  the  voltimc  of  husi-  j 
Hess  from  ihis  source  would  be 
oblained.  "The  rcsii'.ts  liave  been 
extremely  .satisfactory."  Air.  llol- 
l.-vnd  asserted,  -your  company's 
•siilc.s  in  this  field  being  greatly 
in  excess  of  those  foi'  .my  previous 
period  in  vow;-  comp!Ui.v'.s  histor.v." 

Reduction  in  Operating  j 
Costs  Dominion  Stores  j 

Toronto  Bureau  The  Financinl  Ttmea 

'roroiiTo.  “U  hiio  Dominion  Stores 
operated  at  a  iirofii  in  the  last  quar- 


Reported  for  Stedman  Bros. 

,  Toronto  Uui  rau  The  ]'in>incjal  Timrs 
'  Toronto  —  Dining  the  fir.st  quar¬ 
ter  of  1919  Sledmau  Bros.,  I.td.,  en- 
i  .lo.ved  a  satisfactory  improvcineut  in 
’  business  ovei  the  corrcsiiutiding 
quarter  in  1939.  S.  W.  Sicdmini.  itrcs- 
;  ident,  stated  at  the  annual  meeting, 
j  Regarding  operations  lor  the  past 
,>eai,  .'Ii.  Stedmau  stated:  '  ihc  re-|,j,j.  pi'p).  results  of  the  iircsent  . 
I  suits  of  the  year  show  an  ineicase  j  known  until  iu- I 

Ill  volume  and  au  increase  iu  net  j  \  i)o.sitiou  has  hceu  taken,  .1.  ! 

I  profit.  During  the  vear  there  has  Horsey,  jiresident,  slated  at  the  i 
i  been  110  cliaiige  iu  our  aeeouniiiig  .,no„al  meeiiug  here.  Operating  i 
I  s}  stem.  A\  e  luive.  coniiiuied  our  Pol- ,  tiavc  been  substantially  re-' 

icy  of  writing  oil  real  estate  a, gainst  ,  (juced  from  tliqse  of  a  year  ago.  The  ; 
re.sei-ves.  We  litivo  taken  ilie  tnll  al- 1  (.oioimny  will  close  a  number  of 
lowahlc  depi'eeial ion  itnd  we  have 
1  exercised  evcr.v  effort  to 
i  invent or.v  clean,  wliidi  is  vmy  ini- 
:  portant  in  our  line  of  luisiness. 

"Tlie  year  lias  been  one  of  nn- 
Iscltled  eondilions  due  to  tlie  threat 
-of  war  111  the  etirly  month;-  and  Ilie 
'declaration  of  war  during  the  clos¬ 
ing  months.  These  eondilions  have  j  suiior-inarkets.  ilie  latest  in  Toronto  [ 
.iustified  an  ineretise  In  inv eiitories, :  on  Kingston  Road,  having  been  I 
but  it  is  still  our  polhv  lo  .give  loioiiened  on  Mareli  23  vvith  an  attend-' 
the  govi  rumen l  full  eo-o|ieiai ion  in  anee  of  1,997  and  s-i'e.s  of  $4.73lt.  1 
j  their  effort  10  onconrage  normal  The  opening  of  a  new  store  iu  : 

:  buying  and  to  avoid  increases  in  W'indsor  attracted  10,310  tuslomers  i 
[price  as  far  as  possible."  '  .and  sales  of  $1.1,083.  i  I 


comiinny  wil 

stores  on  .A|iril  30  on  vvliieh  date- 
cell  our  j  leases  expire  hut  is  open¬ 

ing  new  store.s.  'I'lie  company  has 
more  stores  operated  at  a  profit 
than  was  the  ease  a  year  ago.  Hi-  i 
rectors  vv  r-re  all  re-i'leeleil  at  the  1 
annual  meeting  which  wa;-  rouiiue.  1 
The  compan.v  eonlinues  to  open 


Holt  Renfrew  Sales  This  IWff  Clf  DrPHPTQ 
Year  Running  Wed  Ahead!  nlLOlL  AEil 


At  Ihc  annual  meeting  of  sh.arc 
,  holders  of  Holt,  Renfrew  i-  Coin-  , 
i  pany,  lAd.,  held.  In  -  .Montreal,  the  j 
annual  report  for  Iho  fl.'^ral  year  j 
I  ended  .Tanuary  31.  1910,  was  approv-  ^ 

I  ed  and  directors  rc-elecied. 

!  It  vvas  indicated  after  the  annual  I  For  1939 

,  mccling  that  retail  suhxs  in  the  new  ^  ^ 

i  fiscal  year  have  shown  a  .‘oihstaii-  1  Nearly  $100,000  Higher  Than 
j  tial  increase  to  date  over  ilic  cor-!  I935  /^^  $402,629 

(  responding  period  of  last  vear.  : 


REGENT  KNiniNG 
I  SEES  UP  SHARPLY 

I  - 

i  President  Reports  400  Per  Cent 
j  Increase  Over  Last  Y ear  for 
!  First  Quarter 


'  Orders  on  the  books  o!  Ucgcnt 
I  Knitting  Mills.  Limited,  at  the  end 
of  1939  wore  five  times  a-:  great  as 
as  they  vvcrc  a  year  ]>re\iou,'i,  r.  G. 
de  Tonnaiieoeur,  prosid'iii.  told 
I  shareholders  at  the  annual  meeiing. 
I  The  iircsident  disclosed  further  that 
at  the  end  of  the  first  (lu.arter  of 
this  year,  orders  were  foiii-  times  as 
great  as  a  year  previous  .\ci  earn¬ 
ings  in  the  first  two  monllis  of  1910 
were  substantial  a.s  comnaicr]  with 
a  deficit  in  the  first  two  months  of 
1939. 

Mr.  de  'J’onnancour  reported  plants 
working  at  capacity  at  the  present 
I  lime.  He  expressed  the  hrlief  that 
woollen  prices,  as  set  by  tlie  w’ool- 
len  aiithorily,  would  remain  at  70 
per  eeui  higher  than  pre-wai-  levels 
at  Ic.ast  until  September  of  this  year. 
During  the  first  quarlcr  of  tiii.s  year, 
shareholder.s  were  told  that  wages 
vvcrc  27%  higher  than  in  the  like 
period  of  last  year. 

.Additions  (0  plant.  It  was  .staled, 
would  be  considered  a.s  the  need 
arose.  Air.  de  Tonnaneoiir  reveal¬ 
ed  that  $400,000  worth  of  war  busi¬ 
ness  had  been  placed  w  ith  the  com 
pany  since  la^t  November,  $250,000 
of  which  was  yet  to  be  delivered. 
Net  shipments  in  the  first  two 
months  of  1940  ajnountcd  to  $295,- 
000,  against  $139,000  in  the  corres¬ 
ponding  period  of  last  year.  .Mr.  de 
Tonuancour  predicted  that  the  com- 
I*ny  would  do  better  in  the  current 
year  than  in  the  record  jear  of  1927 
if  present  satisfactory  conditions 
continue. 

Reports  were  adopted  and  direc¬ 
tors  rc-eiccted.  , 


WORKING  CAPITAL  GAIN 

AVilsil,  Ltd.,  and  subsidiary  rnm- 
paiiics  report  net  luofit  of  .$299,837 
after  all  charges  in  the  yc.ir  1939, 
which  is  equivalent  lo  $2.21  a  share 
on  the  135,700  share.s  of  common 
stock  out.standlng,  and  compare.s 
with  .(he  1938  net  of  $232,189.  or 
$1.71  per  sharp. 

Operating  profit  in  1939  .amount¬ 
ed  to  $102,629,  compared  wiih  •8.317.- 
221  in  1938.  and  after  depreciation 
of  $36,683  and  taxes  of  866. 109,  not 
profit  remained  as  above.  .After 
payment  of  dividends  of  $1  a  share, 
a,  total  dishurscinenl  of  8]:;,"i,7(io 
earned  .surplus  was  iiuren.sed  to 
$1,049,179  at  the  end  of  I9::9.  as 
against  $885,033  at  the  previous 
year-end.  Brofil  and  loss  fignre.s 
for  past  2  years  •■oinparc  as  fol¬ 
lows: 


1  a.-vn  I  a.vs 

s  $ 

Oppr  pTofii  . .ip'j.'ica  :tr.'.22i 

Dpprpr .  as.OSt  S.V.THn 

Inc.  t»»c5 . .  <16. 108  111.2.12 

NX  prof  . 299,836  232.189 

Divii .  ta.'i.Vnil  81.129 

B»lance . 16t,i:!6  I.M),T69 

Surplus  b.f . 88.V.933  961.6:1.". 

Bslanrp  .  ,  l,n49,r,0  l,n,.nit 

Goodwill  w.  I .  2:19.371 

Surplus  c.f  . . 1,049.170  NS.V.Ii.'iU 

Current  assets  at  Uccemher  :;i. 


19;j9.  totalled  $1,672,612,  as  against 
current  liabilities  of  $229.70.S.  leav¬ 
ing  working  capital  of  •$1,112,901. 
as  compared  with  $1,221,329  ai  the  ' 
end  of  1938.  Included  in  current  as- 
,  sets  was  cash  of  $532,484.  accounts 
receivable  of  $521.S't1.  and  invrn- ' 
lories  of  $615,281.  Fixed  assets  are 
shown  at  value  of  $1,229,356,  as 
against  which  depreciation  of 
$561,870  has  been  .set  aside,  leaving; 
depreciated  value  of  $667,486.  ; 


1V00L  rnODlTTIO.V  IIII.IILK 

Ottawa.  —  AVpol  prodiicticji  in  r'ati-  ' 
ada  ^during  1939  totallM  17. .8X8,000' 
pound.s  oompared  with  1 7,69,7.0O()  , 
pounds  in  193$, 


_  CONFIDENTIAL 

nr  HB-BUT  J  HOLI  i  I  RE  L  AT  ION  S 

Fr^ttdent 

r.  S.  DONALI5SOM 
and 

G«n«raJ  Mdiia9<Ar 

KORJM"  W.  WTLSOW 
Vlae*PmaJd«'^t 


O^JE  of  the  most  rigid  rules 
that  all  business  ivith  our  clients 
shall  be  held  in  strictest  confi¬ 
dence.  Accounts  are  examined 
only  by  those  in  proper  authority. 

We  are  always  glad  to  give  our 
clients  the  benefit  of  our  busines.s 
knowledge  and  experience,  espe¬ 
cially  in  the  matter  of  investment. 


Montreal  Trust  Comi 

. 

^ANY 

511  PLACE  D'ARME3,  MONTREAL 

r  A  tn-iip 
CAPITAL 
AND 

PESERVE 
$5  000,000 

10-jt  Ftonenov 


Business  This  Year  For 

G.  Tamblyn  Is  “Spotty”' 

Foionto  Buicau  Tlic  I  inancial  Tiinrs 

Toi^iiito.  <i.  Tii;niil\i!.  Dtd.  ro- 
ports  ihiit  hii- ini  .-inci-  Iho  fii^t 
of  the  .vear  ha.,  hriu  "(Iccldcdly 
s)tfilt.v"  and  wli  ii'  .-.il,';.  arc  ahiad 
Ilf  .-ale.--  ill  I'l;;'!  iho  im  rea.-t'  i,--  due 
to  new  siiiic-. 

Sales  gcni'rai:>.  v<liile  sligh'lv  off 


in  .-nine  di.'-tricis  aic  1101,  dowiisuf- 
ficiciiil.v  lo  cau.'^c  an.v  ciuiceni  for 
the  welfare  of  the  eom|iany.  F;  Ies 
ill  '|■nr(>lllo  are  d"w  n  while  in  .--uiii'' 
Hiller  iilie.-:  .'-ales  lefleet  war  oi- 
ders  and  militarv  training  aetivii.v. 

Tli'v  eompany  i,-;  seeking  to  iii- 
ei'i'aMi  .'airs  and  profits  by  belter 
merihaiidi.'ing  and  tlii'  opening  of 
ni'vv  sinres.  .A  new  ►tore  at  I.ea- 
side  ia  doing  \Bell  and  one  sioi'’  in 
London  and  another  iu  Utipwa  will 
he  opened  during  the  next  month. 


Some  interesting  facts 
about  a  famous  "best  seller", . , 


IT  IS  NO  li-VLAGGERATlON  to  IClcr  tO  a  life 
insurance  policy  as  a  “best  seller."  For 
today,  in  Canada  and  the  United  States, 
more  than  68  million  people  own  at  least 
one,  if  not  more. 

Yet  we  venture  to  say  that  relatively 
few  policyholders  hax’e  ever  taken  the 
time  to  read  their  policies,  word  for  w'ord, 
from  beginning  to  end. 

Have  you.’  If  you  have  not,  we  urge  you 
to  do  so,  at  once.  The  time  it  takes  to  read 
your  policy  could  not  be  better  spent,  for 
it  contains  provisions  of  the  utmost  im¬ 
portance  to  you  and  to  those  for  whose 
benefit  you  own  insurance. 

For  example,  let  us  consider  four  im¬ 
portant  provisions  in  a.  Metropolitan  Life 
Insurance  policy.  All  of  them  are  required 
by  law.  Their  importance  to  you  will  be 
immediately  apparent. 

1.  “Grace  Period."  Human  nature  being 
what  it  is.  it  is  to  be  expected  that  sonic 
policyholders  may  occasionally  be  a  few 
days  late  in  paying  their  premiums. 

d'o  take  care  of  such  situalions,  your 
policy,  in  accordance  with  the  law,  pro¬ 
vides  a  grace  period.  This  means  that  even 
if  the  premium  has  not  been  paid  on  the 
<latc  due,  the  policy  will  be  continued  in 
force  for  from  28  t<j  >31  days  without  penalty 
to  the  policyholder.  If  the  ]io1icyholdcr 
shouhl  die  within  this  period,  the  un|)aid 
premium  is  dcduelcd  from  the  amount 
payable  lo  his  beneficiary. 

2,  “Misstatoman!  of  Ag*.“  Suppose  an  ap¬ 
plicant  for  life  insurance  misstates  his  age 
— -cillicr  knovv'iiigly  or  unknowingly — and 


the  error  later  comes  lo  light.  Obviously, 
the  difference  between  his  stated  age  and 
his  correct  age  has  a  bearing  on  the  amount 
of  insurance  to  which  he  is  entitled  for  the 
premium  he  is  paying.  In  other  words,  the 
company  is  obligated  for  the  proper 
amount  of  insurance  for  the  premium  paid 
— more,  if  the  age  has  been  o:rr-statcd  .  .  . 
less,  if  it  has  been  lOKycr-statcd. 

3.  “Inconteslobility."  Another  provision 
in  the  policy  states  that  the  policy  shall  be 
“incontestable"  after  a  period  of  1  to  2 
years.  What  does  this  mean? 

It  means  that  the  company  is  allowed  a 
limited  period  in  which  to  verify  tlie  in¬ 
formation  contained  in  the  policyholder’:; 
application,  and  to  contest  the  policy  if 
that  inform-ation  is  found  to  be  untrue. 
Obviously,  the  company  should  I  m  allowed 
.1  reasonable  length  of  time  to  do  this. 

Hut.  once  this  limited  pcrio<l  ha.i 
elapsed,  the  company  cannot  seek  to  voi'l 
the  policy  because  of  incorrect  statements 
the  {xilicyholdcr  may  have  made  in  his 
application. 


4.“PolicyConstitutes  EntireControct."  When 
iwo  people  sign  a  contnict,  lioth  of  them 
want  to  be  sure  that  every  provision  and 
condition  afi'ccting  their  .'igrecmcnt  has 
been  set  down  clearly,  “in  black  and 
white.”  in  the  document  itself.  Tlicy  wish 
to  avoid  the  possibility  of  either  p;irty,  at 
some  later  date,  attempting  to  introduce 
new  and  dilTcrcnt  conditions  into  the 
agreement — conditions  which  were  not 
originally  a  part  of  the  document  itself. 

Ho  a  life  insurance  policy,  like  any  other 
contract,  must  be  complete  in  itself.  In. 
other  words,  the  policy  you  receive  con- 
t;tins  all  the  prorni.ies  made  to  you  by  the 
company,  and  alL  the  conditions  with, 
which  yon,  as  the  policyholder,  must 
comply.  No  conditiijns  or  agreement;, 
which  arc  not.  part  of  the  <locunicnt  can  be 
considered  binding  on  cither  party. 

As  we  have  said,  these  are  only  tour  c£ 
the  provisions  contained  in  your  policy. 
Tlie  otliors  arc  of  ci  jual  importance  to  you. 
.■\nd  .so  vve  repeat  ...  the  time  it  takes  to 
rcufl  your  policy  from  beginning  lo  end 
could  not  be  belter  spent. 


This  is  Sutnher  24  in  a  series  of  advertisements  designed  lo  gne  the  puhlir.  a  clearer  understanding  of 
how  a  life  insurance  company  operates.  Copies  ol  preceding  advertisements  in  this  series  will  be 

niiiiled  up'i’i  rci/uesl. 

IMctrojiolitan  l/ilV  liisurauct?  Coni  pany 

( \  \ft  rr^r,  <  \)  i 

\  I  W  \  O  R  K 

<  AN  MM  AN  hi:  AH  OF  FICE,  O  I  r  A  \$  A 


SHIPPING  IS  BIG 
PROBLEM  OF  B.  C. 
LUMBER  INDUSTRY 


Record  of  Company  Earnings 


D*dfled  by  Numb«-  of  ,  111:1] 

Shipt  Available 
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BuH-lf  Grain  B2,}Z 

OTHER  MARKETS  TOO  R««Uie  Broa.  ''Ol.SO 

RAMtiie  Gold  i.4tl,78 

- — -  -  B^alh  a  5otia  MJO 

Rate*  Are  Rinns  On  Shipment*  Priding  Corl.  36}, #7 

To  Japan.  Australia,  tha  At- 1 
lanbc  Coiul  and  Other  Mar- •  V,"' • 

Brantford  Cord. 

Brflwera  a  Dtal.  *>65.41 
_ — — -  -  Bt  .  Powar  l'.44l.2  4i 

5t»ael«l  Corraapondanra  Ptjlp  a  P  4iS,0S* 

,  !,•*;«  r.lac.  Rv  I.S2S.00( 

''anroiiver.—  rhcrc  Is  «  mnrkrt  m  Bro^pton  1’.  ;;3,o<. 

nTlta.ni  for  all  lh«  lumhnr  Rrlllfh  |  Biuck  5illi  'SJ.I7( 

<  rvIumWa  Ciin  procure,  hiil  Hip  in-  * 

riMPtvr  cannot  boKln  to  iiiotP  Hie  |“Hfngfon  5?^ri  isr.lil 

miila'  -normal  outpni  wlHioiil  man.'  Buh.i.  Bkcuji  9,871 

mor«  thlitw  i.han  those  at  pteseni  c»n  Rakfri*.  ;i2  9i: 

or/ler#^  fP  thia  roast,  ac.'nr.iinc  to  J 

.lobn  A.  HilTtibirtl,  ptesirient  or  Sea-  (  Bionz*  395. 34- 

hf*ar(1  Salea  and  he.Tti  of  \iciotia  tan  Bud  Brew.  191,490 

l-nmber  *  ManiifarmrinE  I'ompiinv,  <  «'>■  rrr  fc  f. 

I'hamainiia.  one  of  the  prinmce's  ^ 

larsteft  eiport  mills.  Canuds  lement  3.978  20; 

'■RJfht  now  we  rio  not  kno«  hoiv 
mtjch  hiTtih^r  Brifain  will  luiv  fhia  ^  i  meb  ke  M  2/', 021 
vaur,’  »flM  Mr.  Hvioibird  "BrUain  t-an,  I  oundnrs  178.501 
U  manasrinK  Ita  impofts  as  fuTr,  of  '  indu.inr.  ' 

,  ,  ..  t  «r«  l.oronu'liA'a  H45  004 

It*  w«r  polir>  and  where  inoie  cs-  ,  \Ultini  1.1177.730 
septlal  thing*  aiP  nepdeil  Hie  stip-  i..,,,  \iaiH,ii,-  losasi; 
plj-  of  shiivi  for  the  imiwirialioii  of  t  .n  \  Pn-.r,  ;  26i.li^4 

lumber  Is  hein  8  Ptll  down.  'I’.n^n.tss 

"TT”t'  wo  i-aonot  foresee,  and  I'nn  i,  1  imi 

Bruq.n  cannot  te'.l  ns  .'ei,  how 

itiani  lumher  ships  we  ma.'-  e-spei-t  j s'! '’I si 

this  rear,  Igist  lear  Britain  hotight  t  nn  Hr.i.niiii 
( hon  noii  feet  of  lumher  here,  or  <  «n  \i  Ssi  G.« 
two'.tbtrds  of  out  total  eTporp  We 

iliR!  by  ih^  ^*no  Of  March  .  i  >•,  -.a' 

■jte  ntnild  hfl\p  shKiped  Th4»  entirp  Cockthuu  Piuw  n.?./''! 
amount  ordered  b.v  BrUain  last  au-  I's  .7^ 

itinm.  but  it  dne.s  not  seem  likely  ,  ,,  n  j,, 

ilow  ibnt  wf>  shall  coTnplpfp  tbp  Con*  Rfiken**  ssyaih 
inovftnmt  of  rhesp  orderp  until  ,  Cone  r;ip^r  4  <;i;  a44 
kopip  r.lmr  in  Juno  at  pJirliPst,  un-  ''>.'Ho 

.  l  r«u-n  (  f>rK 

]p«-Q  shipping  rondillon^  rhangp  (row.  \.e.  (.  404,hi: 

\eed«  rotne  First  dI.^"  sil.V’r'i.T.,  9,^3V.s8  i 

■It  s  thu,.  nuite  Obvious  that  we  *'‘*7.’!'’ 

ognnn?  rvporf  io  ship  Rriiam  L^nnt  Rndg*  i.o;a  14S 

th'fi  'par  an'iliiiig  likp  la?t  y^ar  r  Hc-n  i  nam-^r.  dio  64^ 

shipments  '  Britain  is  managing  Bon.,  feundr.  J.I3V»7S 

hrr  ’m port ?  ,  «o  rarpTijl.y  m  iighf*  nom  i  n«  7  wo  471 

mg  ihp  wa*  ihar  ihp  of  lumbpr  n  .ri«#i  a  (,  }rio,io4 

hasi  viriijall'  t-easod  n\rr  ibPip.  <‘x  s*ore, 

*  r)om.  l«r  l  I'lO  ^04 

r*pt  for  purpnSftR  ^  ou  haAP  TO  VX  ooM.n.  4(33, S49 

gel  a  license  to  buy  a  piece  ofluni-  DonnatonB  Psp  766.034 
h«i  and  ihese  licenses  are  not  Drydrn  Paper  J00  3  'l 
avatlable  for  Hic  ordinar.i  V'T-i  isi 

or  ponsiriiriion  uses.  ta,..,-r,  ihaairc,  6^797 

'I'hl.s  is  noressaiy  in  nar-time,  F»’'  w-«,h  \i  143,807 
l„„  w-e  are  .0  liiHo  anxIous  P'er'he  .  "'4] -Hi 

effect  of  these  resifHlnis  after  the  (.„g  riectnc  im  as’ 

war  nitring  the  war  Britain  will  '  late  Vick»l  *.233  ota 
cal  tjaed  to  UtiliaDg  lumber  substi-  f’le'Ci.  2,143.238 

*  '  .  J  Ml  I  ann.v  farmer  1.117,046 

tiling  r>f  vorious  sorts  and  U  will  1  ederal  Cra.n  306.006 
he  necesisary  to  promote  the  use  of  fra.-r  Cp«  '.768  329 
lumber  over  Again  in  many  plares.  ;  Uen  -Sieel  \v.  1.424,86* 

!  God  .  I  ake  Gold  476,6*4 

■Not  only  in  Britain  bin  in  all  ■  Coodvear  i.re  2.204,-23o 
m.arVeis  we  are  feeling  the  effect  1  Gouid»  Pump.  698, sm 

ivf  the  wa-.  Australia,  our  second 

.  ,  , ,  ,  Cr  I  ,  1 .0  ^  0  4  1 

Urgpst  marhPi,  is  rigid  y  ron'Tol-  Si^dd  i  >4  44> 


to  ,\>iiSirAlta  have  increased  approx¬ 
imately  four  times.  Thus  w  e  sh.all 
-..Tip  less  to  that  market 

How  nate*  Are  Riaen 

"The  \fantic  seaboard  o'  the 
I  Tilled  Sial<»s.  mir  third  largest 
market,  also  i.»  likely  to  showacon- 


laniic  roast  was  $li  per  thousand  .\i,ii,6g 

fee  a.!  t!ie  outbreak  of  the  war.  .M  iri'.  Mm  -  t  orp 
the  present  tune  this  rate  is  Slc>  p"*'"'  ’’ 

and  ^ll"iI  I  it  will  bn  advanced  to  *"'• 
sik  3V  c  arc  at  a  disadvantage  tn  Kru  vuHi.on 
ibis  mavkni  of  about  $l>  a  tlioii.sand  kerr  l.-k-  .Mm* 
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even  sma'I  amounts  of  lunthct  ,  bu  •,1,“^' k  ] 

1  do  not  bel.c'o  that  ;n  an.'  one  o' 
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56.515 

44.416 

624.772 

673.464 

Anglo  Huron. 

221.558 

202.250 

95.234 

100.247 

7.1  17.584 

6.889.644 

1  Anglo  Can.  Tal 

:.  691.628 

685.549 

615,771 

601.9  14 

5  27.7  27 

416.047 

Acbaatoa  Corp. 

2.077.958 

2.584.758 

1.279.808 

1.538.755 

2,109.257 

1,767.44  3 

4«ao(-  Brew. 

882,581 

654 101 

642.095 

446.1  76 

1., 049. 659 

947,679 

Ba  1  hti  r»t 

600.o4(5 

660.857 

81.196 

153.042 

2.481.447 

7.469,777 

Ban- If  Crain 

82,321 

dl40.0l5 

7.248 

dl48.470 

die. 498 

*'6,340 

RaaUie  Broa. 

.105.80  1 

592.119 

154.905 

188.584 

4.429.507 

4,3  76,1  74 

RaatUe  Gold 

2.461,780 

2.169.195 

618.975 

569.766 

705.2  3  2 

49;. 474 

Bealh  A  5otia 

14J0  1 

I  5.594 

-d90I 

c18.905 

1  1  5,658 

303.01  4 

Raauhamnia 

3.9;0.552 

3.614.185 

d25.890 

d74.201 

4.799.068 

V.378,7" 

Rrldtng  Corl. 

363.878 

308.957 

I  12.712 

97.804 

1.010.163 

913. 747 

1  Bell  Icleph  13.724  9*' 

12,911  919 

6.509.447 

6.449.180 

4.886.490 

4.834.1  48 

i  Ridgood  Ivirk 

485.161 

619. MS 

d17.292 

46.68  1 

1  Ip. 797 

1  '7,341 

'  Billmnre  Hala 

160.81  1 

1  26.725 

99,586 

6  1 .606 

428.689 

416.166 

Brandra m  II. 

847.5  21 

5  I  5.168 

d9.7  15 

209.294 

1  76.098 

Branttofd  Cord. 

19.427 

2.385 

8.890 

d8.  1  46 

1.581.979 

1,670,397 

Brawera  A  Dial 

961.455 

812,898 

5  25.9  1  8 

45  1,948 

2.940.057 

7.878,0V3 

Be.  Powar  1  5.44  1.2  4  2 

1  5.05  7.5  1  1 

2.051.9  7  1 

2.043.868 

d  4  7  9 . 4  3  2 

747.3  48 

R  t  Pulp  A  P 

4  15,055 

d42.044 

d  1  4  7 . 1 8  2 

H586.610 

1  41.169 

V24.7V7 

a-  Elec.  Ry 

1.828.000 

1.672.000 

1.272.000 

1.120,000 

356.000 

TeO.OOO 

Hrot^pton  P. 

774,0  1  4 

403,28  1 

149.947 

1  19.212 

2.419,65  1 

7.1  18,547 

i  Bruck  5»lk 

182.1  ;o 

290,325 

29.850 

1.257 

666.06  I 

777.37  1 

Hwttak>  Ank 

2,625.95  2 

2.971  .464 

5  5  7.526 

'90.0  39 

1  49 .9  7  3 

301, )o2 

Building  Prod. 

73  1.116 

63  7.412 

487,598 

1  71.99S 

1.966.805 

1.936.73  7 

Rurlinglon  5teel 

181.218 

146.104 

1 10.7 l6 

90.684 

875.545 

*17,913 

Bumv  Biacuil 

9.87  1 

58.520 

dl8.9:7 

30.3  49 

.’07.003 

.3  3  4.490  ' 

Can.  Rokerlaa 

212.917 

172.166 

56.0o4 

2  2.800 

3  39,864 

7  37.898  1 

(  anada  Bread 

7  78.185 

550,4  1  7 

596.1  70 

26  1  .  >.'4 

3  2  3.0  5  5 

187.498  ! 

t.an.  Btewenaa 

1.205.95  7 

1. 1  29.943 

M9  288 

436.107 

1 ,9  1  6.466 

1.418.639 

(  an.  Bronze 

395.344 

285.192 

267.408 

1  8  .  1  1  2 

646.3  19 

333.663  ' 

an.  Bud  Brew. 

191.490 

151.501 

is.o;  4 

6  5.182 

541.241 

43  7.  1  33 

(  an.  1.  ar  A  h . 

€450.790 

1.967.694 

d5U4.9  1  5 

1.177.114 

1.490.287 

7.874,744  • 

i  an  i  elaneae 

2.982.676 

2.191.425 

1  f*.-4,9S  1 

1 .  1  8  1 .090 

5.085.608 

4,596,107  , 

(  an  (  vcV  A  M 

552.102 

47.5.1  44 

168.210 

3  2  5,4  48 

1  886.502 

1.709,038  ' 

C  anada  L  ement 

3.978  20i 

5,55  I  ,996 

1.4,  3.048 

1 . 1  24.5  1  2 

3.4l6.|9i 

3,867.040  1 

C.  Ind.  Alcohol 

501.05b 

548.191 

2  12.350 

8  1.525 

5.439.05  4 

4.046,787  i 

4  an.  Iron  I- 

525,560 

5  18.464 

167.0^2 

202. 9H! 

1.1  3  5, 428 

1.771,170 

I  an.  I  ai.rb  ka  M 

2/5,925 

256.940 

15  1  0  5  1 

1  44.9(>5 

2. 850. 1  3  8 

7. *32.677  1 

1.  an,  I  oundriea 

1  78.101 

95.39  1 

I04.9?l6 

42,414 

422.606 

370,863  - 

(  an  In  du*n  le* 

'  f4  3l,44l 

5.514, 091 

6.211.143 

4,5  16. 754 

,’5.756.2  1  3 

1  4,647.743 

t  an  l.frronu'lik'i* 

■  H45.0n4 

571.109 

<1  1  4‘  86'» 

1  82.0  7  8 

608. 4"6 

*06.436 

(  an  Nlaltin,i 

1.0  7  7  .7  50 

852  9’)  i 

6  58  0(3  4 

4  9  fv ,  5  8  ; 

i,9Sft.03u 

C3  74,064 

an  \1a la r  Uc 

1  089,5  12 

I.I  36,584 

159,124 

-■11.615 

450. 1 70 

4*9, ova  1 

{  an  \  PrvvE.| 

V285.054 

5.1  46  006 

1.12  8.76'$ 

1,24  1.7  7  1 

2.8fn.3bl 

7,619.677  1 

(PI?  V 

V288.rv70 

28.1  In. I  19 

9.782.’  45 

1.262.1  8  2 

48  742,291 

|6  873.9V0  ! 

<  /in  1  'U.  I  .PnO,  16* 

S'$  1  .8  4  4 

4  5  2. 29S 

1  4  ’ .  1  1  7 

1.1  40.5  49 

I.783.7V3  ; 

Pan  ■5'.r^rT3.h  1 

I,28vu09 

1.266  a  0  * 

2  : ;  .  1  8  1 

2  5  8 . 2  6  2 

2.027.23  4 

1.34/, 797  , 

t  an  1  A 

17  7.1  4 

2511*0 

m 7,9  *  1 

80.404 

1  lh5.K73 

1.0  76.3  46  ! 

Can  N  me ga  1  9 

1 ;;  2 10 

9  5  3  H  4 

8lM  60 

23  4.954 

7  4  4.016  ; 

Ian  W  \  { 

'  .  1  8  < .  1  0  1 

8  n  n  1  ;  i 

r,oo,8n  5 

4  fV  M'S 

3,4s  1.807 

3,041.400  I 

(an  W^nun-dh 

•  8  r*  f*  0 

2 . 2  1  8  )  .1  *' 

H2'>.  1  4 

1,121  48  3 

ia.062.8;  5 

0  675  *19 

(an  Vt  Sa<  Ca 

4  M  8  4  J  4 

4'»2.l60 

783.921 

SV*.  ■)  3*  1 

('ar’hrto  G'lI'I  1 

.70  ',8*4  4 

'  .  5  1  7 ,  6  1 

4  'i  4  5  6  6 

456  16  1 

441.716 

7)*  14* 

Catell:  Food 

.'43,505 

141.111 

1  /'/-.O-'n 

60.711 

1  76.85  1 

'09,063 

ten»ral  Pal  1 

.  :  6  S  ,  8  ' 

1  ,^0  6  20  8 

M>0, !  86 

58  1  .896 

9  3  1.10  2 

*  6  1  ,  h  ti  7 

Cock»huv.l  I'loNN 

6  /  -i .  7  *'  1 

714.657 

57.176 

12.63  1 

4.059.072 

3.9  le.4  1  3 

Col  .^’.ear  iHh,p>. 

1  -J  5 ,  :  K 

16  4.9^2 

207.189 

(  4.06') 

35  I.a7  1 

1  5n.72n 

(.  oI  gVY  ri  I  t*  r  ni . 

145 

H44,084 

21.576 

H2.24f> 

C  oniaga^  Gold 

9  5  .  :  K  4 

8  7.9  1  I 

21.261) 

6.05  ; 

1.7  70.505 

1  ,816.57  7  ! 

Con*  Bakerr»« 

5  8  1.416 

5  !  I.Sh  t 

198.74  1 

169.048 

1.4  7  7.3  26 

l.4K9.Kt4 

Con*  Paper  4 

',8  17.844 

y  40 6, 7  4 6 

Nil 

Nil 

7.63  7.914 

4.7  70  8  1  1  ' 

Cooka'  iPe  (  n. 

59. 050 

46.1  I  1 

Nil 

Nil 

307.346 

107.408 

Cr<-*u'n  (  ork 

2  78,3  5  4 

217.394 

n06.4  3  5 

nI9.5K4  , 

THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  5.  1940 


I  ^higher  earnings 

ui  I  Oiic  I  REPORTED  BY 
Z.  i;;  j  "'‘dern  »'ls  i  CONSOL  BAKERIES 


Two  More  Franco  Wells 
Blow  In  —  R*viewmg: 
Home  Oil  Production  — 
Alberta  CKHpul  At  High 
L,avel  —  Coronetran  and 
Frontier  Proceed*  From 
Production 


Net  For  1939  Eiqual  to  $1.25  j 
A  Share  On  Stock  Againtt 
$1.16  in  1936 

WORKING  CAPITAL  UP 

Taranta  Butmu  Th*  Fin*ncl*l  Tim**  i 

Toronto  —  ronsottdated  Bs.kerts*  1 


Twonewxroiu  Mew  into  prodwj- 1  Canad*  I.td.  had  net  Wit  of 
on  within  two  ds'*  in  IbeT.loyd-  1939.  equal  t.o  JI.2o  per  j 


126.098  ‘  .  share  on  th*  318.443  share*  out- 1 

i  Sia’nsJ  ....  V  I  wii  1  atandlna.  Tbl*  covers  dividends  and ! 

‘  24^?48  i  m'™"''’"  1  n7  1  loJd’  >12S  paid  In  1939 

3  23.23  2  28  mile*  »o.iihwe»  of  I-loyd-  compare*  with  not  profit  of, 

760,000  j  minster  blew  In  Good  FYtdav  morn  13^5  ,^7  t|  ,,  pp^  ,hare  earned 
2.1  1  8,5  42  ;  ing  3vU.h  a  rcKvr  which  deafened  gas  losg  ’ 

727.32  1  i  drillers.  Tnder  «  pressure  (xf  675  ‘  ,  ,  , 

,  ?  I  pounds  per  square  inch,  the  great-  Improvement  sbosA-n  Is  largely  on 

8!5:9;3  est  yet  experienced  ,n  gas  wells  In 

M*.49olthIs  area  the  welt  was  ronserva-  $70,000  to  $583,417  while  income  from 
lively  estimated  at  k6.000.000  cubic  *"  higher  at 

I.  ?8-6  S  feet  per  dav  producer.  The  well  J,’'®'’;""®'*  depreciation 

333.663  Iran  out  of  control  for  seven  hours  eMghtly  Increased  and  tncoma 

before  it  3vas  capped  The  pressure  i?*” 

V39MJ2  auickly  blew  a  baler,  sand,  mud  end  >25.400.  Profit  and  toss  f  wre*  for 
i:709.0  38  :  water  out  of  ihr  l9.>h-foot  hole.  2  years  compare  as  follows; 

^04^?87  ■  The  Franco-Triangle  3vell,  located  "L**  '1** 


4  647  743  '•f'e  previous  da.'  at  1.410  feel-  The 
ao6!4  3  6  f'o3v  33’aa  estimated  roughly  at  500,- 


I  "SO 

1088 

t 

1  1 

Operating  praSt  .  ..4  .. 

688.417 

*18.682  ! 

Ueu;  DcpreHatlen 

141.848 

188.147  ! 

Executive  •altriM. 

38.242 

32.848 

Fean,  etc . 

2.822 

93* 

407,110 

848.186 

Add:  In*e«tm9nl  Inenm*. 

*1.3)0 

*6.039  , 

Leti:  Tneoma  texeSa ..... 

S9.58S 

^  64.126  i 

Net  profit  . . . 

S<)8.74t 

869.047 

f*eaa:  OlvHdaodi.  . 

898.064 

866.209  1 

Surrbia  for  year  .  . 

*87 

3.888 

4da:  Pravloui  turpltu 

284.172 

281.884 

Siirpiue  forward 

234,860 

234,172 

10.281.798 

4.742.2*9 

I  ,  I  *0,449 
8k. a;  4 
i.Ao?,'):  I 
x70l  *3/1 
I  .^ko.2 
^.noQ,i  1 1 
4 1  sn4 
I  ;  I 

H28  4W 
101. 7011 
20.1.91' 
:  K 1 , 1 1  '> 


1^4.1$: 
A7.2.U 
1  ti 

V«42.40k 
HI  1 .420 
1714:'? 
H  1  27  180 
l.2i:.AM 
191  422 

S  )  4  4  *3  *> 

1.112,1'3'> 


A9.714 
10,244 
7.113,504 
4.011.IS4 
H21.018 
1  1  2.0  1  4 
H ;  p.M  10 

1.170,02  1 
512.179 
3  10, os  2 
• .  J  10. 1  77 
H I  40  112 
in  1  K^s 


1,140.071 
107,725 
44.194.738 
n. 22  4. 041 
431.7.13 

7  hOT^e,  J  S 

1  ,406.^92 
2.1  11.800 

2  811,481 
4.048.8  I  8 
0.7hi>87 
2.042,8K2 
2 . 0  S  ti .  5  ^  8 

kIO.  »  ?1 
1.140.902 
487.02  I 
2,4nt>.oS4 


well,  which 
•lion  teccntly 


'’av^w'a■  Alberta  oil  production  .soared  to  t  „  u.i  1 

"■a  uS'nrar  summer  level*  during  Febru-  I  ' 

399,063  3i‘y  due  to  high  field  allo-wabtes  per- ,  white  $5a,843  ba.s  been  In-  ' 

*61.61,7  milted  bv  the  L'onservafion  Board  In  capital  assets.  C.urrent 

during  that  period.  February  pro-  assets  total  $1.867, C24  of  which 
H2:24Yduetlon  totalled  639.9,62  barrel*  ,*’09.173  is  in  cash  $1,349,167  Is  in 
I  .Alb, 177  !  compared  w  ith  "4^*1. li^7  bbis.  in  tbe  i*3vesttnents  which  ham  a  marWef 
same,  month  last  vear.  .lanuary,  value  of  $],68<. 396  and  $.184,228  Is  In 
mj  .oa  1940,  production  was  471.050  bbls.  receivables  and  $204,665  is  In  inven- 
619:363  compared  with  515.639  in  .1anuar.v,  liabilities  fetal 


AROMA  that  whets 
your  smoke  appetite 


Unscrew  the  “Lok-Top”  that  keeps  half  a  pound  of 
Picobac  in  perfect  condition  . . .  The  glorious  aroma 
of  the  rich,  mellow  tobacco  Rives  you  a  million- 
dollar  smoke- appetite.  You  grab  old  friend  pipe  and 
Kiad  up.  eager  as  a  school-hoy  at  the  smell  of  roast 
turkey. 

Picobac  alsvays  was  a  mild.  cool,  sweet  smoke,  and 
no3v  it's  milder,  cooler,  S33'ecter  than  ever  hrcaiisr 
it’s  the  pick  of  a  h filer  Burley  crop.  livery  puff 
confirms  that — 

It  DOES  taste  sood  in  a  pipe!' 


“Afv  niff  liken  perfume;  hiil 
for  (I  reol  nmell,"  nays  Mr. 
Picobac,  "give  me  a  f  re  fit  tin 
of  Picobac!” 


SEAt-TWHT  POUCHES  lOf  AND  1  5* 

1A.LB.  "LOK-TOP  BN-  -  dOr 

alto  In  bonelY  poektt  tint 


i.cii.'ssi  i,p39  March  1.'  1940.  therefore,  $389,898.  There  has  been  practical- 

41  99?  939  ioil  production  reached  1.111.002  bbls.  '>^  ‘'“ange  in  the  book  and  market 
la  hi6  in666,6»  fh*  S5S hhi »  values  of  Investmcnts  since  the  end. 


6.7)9.909  'a  big  increase  over  the  865.646  bbls. 

480,681  i  inj,t  year.  According  to  an  estlm- 
?  I  TP  19.3'  Iho  OH  BuHelln.  9farch  pro¬ 


of  1938  but  inventories  are  higher  by 

(■692  i7?l^'®'’'V  'hP  f’ll  Ru"e"P.  March  pro-  *'3-000  receivables  by  |22.000. 

I, *48:343  i  duction  w  ill  loial  shout.  550,000  Fixed  a-ssets  are  carried  at  II, 867.- 
.7:674:641  I  bbls.  com.varcd  with  366.898  in  1939.  €81  after  deducting  deprectation  rc- 
*  April  production  will  likely  exceed  serve  of  $2,411,471.  Deferred  and 

,  1^3  23  3  OOO.POii  bbls.  compared  with  643.489  sundry  assets  total  $74.283. 'I’he  cap- 
2  93  3  ;«9  in  1039  ttal  stock  is  carried  at  $3.184.43P  and 

,  f  oronation  Rovfliiles.  Ud  .  reimrts  Mirplus  at  $234,860  is  .(usi 

’431:395  for  the  three  moni.hs  ended  Febru-  l'’8hor  than  in  1,38. 

2,014.676  arv  29.  1940.  net  proceeds  of  $12.- 
^^y:;yr.03.  compared  whb  $21,341  for  the  FADMINr  TA  MTCT 
162,952  period  ended  .November  30.  1939.  f  ll|{|T|l  [ll|  III  lf||j|j  I 


F  a  D  •  •  rr»  S » ^ » 

)  4  1 .604 

102. 

ft  1  4  ■ 

SO  h  1  ft 

904  045 

878  1  Ik  ' 

Fa«*ai-n  Ihea'res  6K,7'^7 

on  Aft  1 

4  Dll  V 

4  S  4  1  *9 

10  1  484 

2  6  1 ,  5  1  1  ' 

Fafx  \\46*h  SI 

»  45.A07 

137717 

v‘i5 1 

7,0  )  ) 

I  76.928 

162.052  • 

L.ldoraH-'» 

97). 607 

1.44  5,Ktfl 

\  \  ■)  4  - 

lift  717 

I  .196,840 

1  030  *70  i 

:  Enamel  A  M 

44.7ft^ 

d2.0n5 

108 

H:  fivrvO 

d75.517 

d  104,709  ' 

F  ng  r  lec f  nc 

IKI  $60 

2  7  *  8  5  * 

*  3 ,0  4  6% 

’*o.ih2 

004.401 

I  .ll49.h  1  5 

'  I  .tr  V.ck.l 

*.215, Ota 

4.1  *  1.100 

2  lino  404 

1 .7  7  7. 81. ft 

4  90k  002 

1  175051 

Inm  hUv.). 

2. 1  45,25H 

2.21  1  ,k  S') 

0  0  4,126 

074  Tftft 

1.878.741 

t  .37'  966 

1  ann>’  fa rmer 

1.11  7,046 

1.041.01(1 

'»ht)  0  50 

’)U  1.059 

I.396.0V7 

?.160.01r. 

I  ederal  Gram 

106.006 

105.02® 

f\  2  0 ;  D 

d71.205 

I.I  30,7V9 

1  .7Vo,7.'9  1 

f  ra«3*r  Co* 

1 . 7  K  « ,  5  2  0 

I.OKa  5;s 

H.'OR  nia 

HI  8.152 

1.840.860 

1.852.4  5  / 

:  Gen.  -Sleel  \Y. 

1 .424,9b* 

1,073.116 

K2e  20ft 

121.574 

3. 730. '96 

3.952,003 

1  L»on  •  1  ak^  Gold  470.6*4 

20k  610 

'  Irt.O  1  J 

HA.777 

920.1  1  1 

601.619 

,  Good;,  ear  I.re 

2.204  -250 

2.75  7.58* 

1.6  37.507 

7.778,879 

8.940.796 

0,969.651 

1  Ciuitidfi  Pump* 

kQA.9  i  4 

k53,4:8 

1  I  *ri0 

20, )  05 

1.1  11.128 

1 .006.078 

Gr  I.  Powt»r 

0  n .  5  D  2 

2i5.541 

7  4,52  1 

6  5.9  I  ft  ■ 

k^r  1  ,  I'ap^* 

1  .0  5  VO  4  1 

*05,046 

21  h  0  1  fiv 

• )4  401 

2.0  1  1  064 

1.590  087  . 

Sadd 

124445 

yS  'Ok 

48  4  1k 

8.044 

0  1  1 .802 

87  1.701 

Guelph  Larp**t 

I  60.4*6 

8  1 .2c0 

10  4,05  7 

53.003 

7  10.505 

697. 1  7* 

Gunnar  Gold 

€362.0  10 

6  10,050 

207,995 

179.618 

187,025 

1)6. 332 

Ijurni--  I  drv 

380.  IQ  1 

1  1  1.012 

1.678 

d46.766 

360. Sl6 

182.254  . 

Gypsum  f.ime 

596,866 

4*7,507 

165.068 

74.3  16 

056.558 

77'. *71 

Hallnor 

1.618.704 

936.798 

1,079.565 

>07,217 

j  Ham.  1  h*at  rag 

7  I.OiO 

77.le7 

4  8  f05 

5  4.451 

144040 

1  67.702  i 

!  Harding  Carpel 

s  1*5,677 

50.200 

,  t(54,h;; 

1.61  7 

36*. 1  5* 

)68,707  ' 

Fla \’ea  >1  Pr 

.  10').'ik8 

2 14  702 

152  010 

70  ft08 

>  22.976 

1  Imde  A  L>auch 

>  ')8  .0  j  7 

707.907 

798,85  i 

376.5  1  3 

I.-’V7.330 

1,11  7.*20  i 

Holhng»r  ( 

7.2nO,  10^ 

7.7  7  5.5  1  1 

V''«2.429 

5.615.91  1 

0)6.870 

h14  1.8  77 

Moit  R*nffaw 

?  SO.  j;af) 

61.812 

k1,k78 

15  520 

820.70  1 

Honey  I)ew 

34.995 

7i.o;v 

22.2k2 

10  891 

H69,85k 

'  o:36V 

1  Iowa  rd  h 

1.025.6  1  1 

2. 2*^0, 0  40 

4  4  7.1  1  7 

0  48.212 

1.J02  490 

2.763.771  , 

'  1  lov.’*y  Cold 

l.lKl.t  16 

’  220  844 

22;.fr0O 

107  5U 

1  1  ludson  B  Vf 

4.0S1,4k1 

1  1.0  1).  1ft  ♦ 

V  .Ml  a  1  4 

4.415  41 ! 

10.7  11.1  Ik 

10  »  1  5  100  i 

iHurnb»(on»  .^hoe  11,0*4 

55.80; 

)  4  4ft  1 

2  7.2;  1 

419.79k 

419712  ' 

1  ln*»rcol  Coal 

nl,e5  5 

7  7.121 

'7.7*3 

K4  ;Ok 

73  >.!2V 

7  1  3.7  1  3 

Ini  Milling 

i  .045.4*4 

73', 71  7 

10.770,5  10 

9.808,258  . 

In’,  p  1  0  rp 

400,25^ 

400  )  \  2 

S0.?2  5 

1  1.105 

77V. 767 

602.6 1  2 

In'  Virk-I 

*.650  577 

4  0 . 2  2  2  K  4  1 

Ik  ft  4  ‘  4  kK 

1 :  190  470 

66  5  19  5k  1 

6  1.7  40. 7  1  7 

Ini.  Paint* 

717. *07 

169.800 

57,VOO 

52,50  1 

624,7  30 

561. iOh 

NeK  inalor  C  0. 

x602,044 

1 8  7  2 . 7  7  7 

8  4  5  17 

1  32  07V 

785.497 

727.469 

Kail  \  Hdi  «on 

1  0*4  *5^1 

0ftK.*>4  t 

'«  0  K  .  :  f  1 

220,652 

6  2  ’00 

16. 737 

Kerr  I-nk*  .Mm**  7.24; 

4.  18') 

’  .0 ;  6 

2.05  1 

K  )  K 

H2,3I8  1 

Kirk  1  akp  C. 

'  ^fy-) 

’  .'I/O.  )2‘' 

'*0  2  $  • 

:  M  .2  7  8 

40  5.1  (4 

41  7.002 

Lcikp  St  Ju.nn  f’ 

.  ;;i.4'2 

5*:,i7i 

Vtl 

n4l  81R 

2  00  4  26') 

1.781,270  • 

I..  r*t  \soc)d*  SI 

04^  0*8 

0.''  1  5 

nij8  soft 

r296.l  52 

’.005,1  0  5 

hi  1.725 

4  r.2:.O-$0 

<  5,f)h2.0'»; 

7  070.767 

7.712.4  !  7 

i.;26.i  74 

4  82  7.85  7 

3  .a  m a ’.4 '  jp  (  »»nI c) 

4 ,  *  3  :  2  7  fix 

4 . 5  K  >  2  6  4 

2  0  I  6 , 7  Q  ,• 

1  k5«.  5  1  1 

1  .647.760 

1.005.509 

I  arts; Ip-  4.  I  .‘ft 

HP  .’48 

2i).)0| 

! 6 1  541 

200, 1  4 1  j 

Unusual  Insurance  Risks 

From  The  Pelivy  Heliter  of  Menrbe***) 

A  pianist  of  world-wide  rej>ute  ;  ming  hatbs  hav*  bom  known  m  In 
has  become  new.";  again,  but  this  '  sure  again.*!  a  spell  pf  ml.l  "o-sih 


ttal  stock  is  carried  at  $3.184.43P  and  1  prominence  i.s  in  the  poll- ,  er  during  ihe  heigbi  •»!  ilto 


f  oronatlon  Rovaiiies.  Ud  .  reports  earned  surplus  at  $234,860  Is  .pisi 
r  ih«  Thra*  nrnnih*  ended  TCehni-  P'Snor  than  in  1938.  u  1  ,  j 


UcpI  world  I'or  .several  year*  he  season.  In  such  c.vscp  iiaima  .^re 
heUI  an  insuranco  policy  which  in-  j  met  wlion  the  nijp3l,)cr  nP  dcgroct  .vf 
•iired  his  hand.*  against  hurt  or  !  fenjpnrature  fall*  bolnw  Hir  pvrr 
harm.  One  day  a  claim  arose,  and  I  age  for  the  same  day  nr  week  in 
he  is  reporied  10  have  received  '  sevoral  preceding  years. 

£  1  .non  for  a  broken  finger  nail.  |  During  the  .scare  eboui  ihr  oafr 
The  annual  premium,  however,  wa,*  |  ty  pp  si  ran'.’*  (-stherlral  some 
eboui  £8PP.  I  yeara  ago  a  shopkeeppr  nhose*mall 

Some  insuranc.e  broker*  contend  •  emporium  wa*  In  ihr  cailiPdral  pro 


rol.illed  $2,997 

FronH“r  Rovalfles,  Did.,  report* 
.'or  the  three  month*  ended  Febvu- 
ary  29.  19tn.  net  proceeds  of  $16.- 
63k  comp.Ticd  with  $31,156  In  the 
prcvioii*  3  month*  period.  Receipt*, 
less  gi'os.s  ro.'aitle*.  totalled  $20,696. 
and  paynieni*  anroiinled  to  $4,060. 


FARMING  TO  MEET 
WAR-TIME  NEEDS 


Government  In  P.  E.  I.  > 
Awist  Agriculture  To  Fill 
Special  Demands 


Iherp  is  moppv  to  be  made  for  bol  h  cinct*  paid  underwriters  alvpeni 
Will  broker  and  Insurer  by  the  fran*-  per  mile  against,  the  risk  of  the  <■; 


]  action  of  what  1*  known  a*  miscel-  fhedral  cellapslnc  on  his  shop  i.iti 
laneous  bu*ine.*s.  By  1hi*  term  ia  I  gants  have  been  known  in  insipr 
ineanl  ihose  ver.v  untiatial  classe*  !  against  the  tesiili  of  a  law  i-asr  or 
nP  risk  which  fall  to  fall  wll bin  the  casloning  them  loss.  When  Hir 
I  scone  of  recognized  section.*  of  ac-  House  of  I,ord.s  reversed  a  tlci  i-sioii 


-  '  Charloifietown  —  Ip  the  Speech  1  Sfop**  i>f  recognized  section.*  of  ac-  House  of  I,ord.s  reversed  a  dt 

In  tbe  recent  report  of  Floma  OH  from  'I’ho  Throne  at  the  opening  of  cldeni  or  contingency  business,  of  the  ftotirt  of  Appesl  some 


1.  1939.  tha  production  of  the  -  stated  that  the  government  will  as-  Hieir  very  nniisnalness. .  and  some  era  to  rhe  Instirt'd  I  here  i.;  an 
OH  well*  la  reviewed  a*  fol- i  aNst,  in  the  development  of  agricul-  are  odd  enough  to  engender  incre-  adage  lhat  shoeniakei  *  clnldrcn  a  1  »■ 
;  tune  In  this  essentially  agrleultucal  dulity,  and  others  savor  of  gaijih-  the  worst  .shod,  and  l).v  iiic  same 
Rnma  nil  Prndnftliin  .province  t,o  meet,  the  -war  time  de- i  Hng.  rule  instirance  companie*  aic  Hir 


;  tune  In  this  essentially  agrleultucal  dulity,  and  others  savor  of  gaijih-  the  worst  .shod,  and  l).v  iiic  sam; 
Rome  on  TrodocHon  .province  to  meet,  the  war  time  de- j  Hng.  j  rule  instirance  companie*  aic  Hu 

Vi.iia,v-iii«  Vo  ’  well  wa*  '"'Ih  *•  modified  program  of  These  odd  types  of  Insure  nee  can  i  'vor.st  insurers;  oilicrwisc,  the  of 

”  ■  duel  ion  on  lanuarv  rehabilitation  carried  on.  In-  only  be  written  succeRsfully  by  might  well  have  lakcn  in  end 

ienth  of  8  496  feet  ‘’''''^'"8  stepping  up  of  cheese  pro-  pert  iinderwriler*.  and  the  expert*  '“hers  washing  by  Insuring  imo  an 
11*^  horizon  of  Ihe  distribution  In  die-  need  lo  bo  fiirnlsherl  with  a  maasoPl  other  when  ihe  House  of  l.oidiap 

acidized  wiih  3  hhO  ”■  here  .shortages  had  been  ex- |  gtalislical  facts  and  figures  farbe  jP'’«l  .iudgntent  w.ss  pcnrling  In  ih( 


These  odd  typo*  of  Insura nee  can  i  'vt”'-''!  insurers;  oilicrw  isc,  the  np- 
ilv  he  written  sueceRsPiilIv  hv  might  well  have  lakcn  in  encti 


i>n  .lanuary  28th 


1939  ' the  PfAL''."<7ed.  as  well  a.,*  providing  helpi  yodd  those  required  by  fbe  tindcr- 
' , in  slock  production  apd  poiiltr.v.  writers  oP  common  type*  nP  iiisur- 


pcal  .iudgntent  w.ss  pcnrling  in  iha 
case  of  Ro.se  v.  I’ool. 

Insurance  Sgalnsi  exces.sive  ram 


I'he  gov  crtimen.t  announce**  con- jap, .c  biisinoBS  Tbe  public  Is  apt  to  faH  Is  ratercfl  por.  .and  w  u|e|' 


692,612  rels  Tier  da.v  out.  of  a  total  fie|<J  al- 
5d  306  l<"3T3bl«  of  10. 000  barrels.  By  .lune. 
727:469  1  939,  Iho  field  allowable  had  been 


t.inuaiion  of  ihe  policy  of  assisting '  think  the  transaction  nP  ihcsp  tin  |  fecipd  in  ihi.s  roiintty  bv  fonimii 
and  re-eslabllshlng  fishermen  In  |  ii,„ia!  Insurances  which  make  for  j 'ops  oP  oppn  air  sporting  events, 
need,  wjr.h  the  assistance  of  the  fed- |  Ip  (Bp  joninals  which  clrcu-  f'owor  shows  and  the  like  Insm 

eral  government,  including  the  “fur- I  ia4p  amongst  film  fans  are  frivo-  anec  bv  husband.'!  agnin.st  Hir  haz 
nishing  of  material  aid  to  the  fami-  loys  speculai ion*  by  iindPiwrlicrs  "'"d  nf  being  presenieri  wiih  twin, 
lies  of  fishermen  who  find  them- |  f-hi.*  is  not  always  so.  The  hazard  more  frrriiicnH.v  heard  aU.uii  bm 
selves  In  circumstances  of  real  dis-|)j,  usually  measured  and  the  prrm-  comiunnl,'  1 1  ansacicri.  Ma.'l>» 

trcBB.”  Asslstanoe  In  the  develop- j  |,|pi  fixed  In  as  gcieniific.  a  manner  ""c  shall  have  m  rciiirn  lo  Amri  ii  .i 
ment  of  Improved  method*  of  pro- '  circumslanrp*  permit.  •'Kx-  I’'”'  H'c  qupci-pst  of  queer  insiiran 

cessing  and  maTketing  fi.*h  is  also  i  pg^^pa”  gp  "franchises'’  are  com-  '’cs.  for  it  w.s.s  an  Amci  ican  win.. 


Tor  $2.vO,77S.  and  $1,400  was  re-  cgggjpg  npfj  maTketing  f1.*h  is  also  j  pg^gp,-  gp  "franchises'’  are  com-  '’Cs.  for  it  « a.s  an  Amciican  win., 

ppivpd  for  the  sale  of  ga*^  After  apjjounced;  also  that  tbe  adminls- 1  ^gp] y  applied,  a*  in  personal  acci-  iiP'"i  finding  a  liigli-sp-'cd  rmial*' 

paying  a  royalty  of  »31..>46  and  t ration  ‘’intends  to  proceed  with  the  I  ^pp,  'jpgiiPgppp  g„pnp  pgr,  of  ,hr  cvangclisi  Imd  bookcri  a  passageon 

operating  expense  of  520,106,  this  p5.j,ablisbment  of  a  plant  or  pianlsipjg^  rnay  bp  specifically  excluded  'he  same  liner  as  himself,  cffecirri 


M«-..r.|  ( 
M.,n.f)l  Il.,„., 
Mapi»*  I.  (,*tr 
^Iapi^  I.rat  .\i 
Marcus  I  .o-aa  s  J 


1 . 7  I  .M  )  K 

'  i  \  .  R'iA 
;  M  7  'fly 


17  lO^ 

4^  4 . 1  11 
ri  >812, 6*34 
U  A  4  I  A 


I  lO.T-J? 
I  .‘>79.|0<> 
10.7**a 
>  W.n7l 
4  1 .003 


r  iH'aiiouahlp  lipd  *hftrn  Rssii^lance  of  thft  fod- ,  Jn  tbo  joninals  whirh  olron.  r'n^KQr  rHowk  and  (hr  like 

|‘'^9-(UU1  harrel*  and  the  ® f® '  Sovcrnmep t .  i ncluding  1  he  “ftir- !  jgi g  amongst  film  f.ans  are  frivo.  ance  bv  husband.'!  agnin.si 
lo  s  a  c  .  nishing  of  material  aid  to  the  fami-  igys  speculai  ion*  hv  iinderwrlicrs  "'"d  f'f  being  prcscnicti  wi 


lies  of  fishermen  who  find  them- 


,969  .ui.  ««it  c®"  f®®'  dis-  fg  „suaHv  measured  and  the  prrm 

tg  1939  this  well  pioduced  „  Asslsianoe  In.  the  develop-'..—  ...-.4  . . ..r,.  „  - 


"Kx-  for  'he  qiirci'c.Kt  of  queer  insiiran 
com-  CCS.  for  it  wa.s  an  Amci  ican  w  Im, 
jI  acii-  upon  finding  a  higli-sp-'crl  fcnial*' 
of  Ihr  cvangclisi  lind  bnekeri  a  passage  un 


well  gave  a  net  of  $200.6152. 


Ihr  last  Conservative  Board  order  fpQ,„  |.,gh  refuse 


for  the  manufacture  of  b.v-prodiicta  j  py  mdopeempnl.  and  "no  claims  ixi 


>')fl.l2l)  HI. 632, 444 


‘32’444  dated  .March  21si.  1940,  giv- 

49  3  629  ific  a  f.cid  allo3*'able  of  20.000  bar- 


Anent  finances,  the  flp^ech  stated 
‘Fitian'Cing  has  been  carried  on  at 


nil.*’’  is  by  no  means  unknown 

Bing  4'ritsb.T  Insures  Throal 


an  Insiiianrc.  jiisi  lirfo’.c  ihc  hoai 
•ailed,  againsi  the  risk  of  .-iiffering 
( onvcr.siiin  ai  her  hands’ 

'I'ltcse  insi  a  necs  .scrv  r  in  illuslraia 


'a-  ii  wi'I  S'l  niiisi  clepcnd 
tijil.ly  r.f  .ships  I'  !  a  s  lii- 
e|  )»  h.l'll  »  c  lia  .  c  tin  ciin- 


I’roblem  In  Ihr 


M  K  1  Rf  F '•AVR  n  I 

III-  M.'ch.f,  l),-i 
on-  M-irur'.  Mill* 
Rob)  M. 1.1, ,11 
J.  .S  .Miicli-ii 
Moi:.  I  'rl 
Monarci.  knC  • 


3,23  4,09  I 
*20  *2' 


''f? rcls,  pcrinlis  -N'o.  2  well  io  produce  favorable  Interest  rales,  end  the  ;  The  I’niied  .*iiaies  of  Anicrica  i:- i  Hic  type  nf  misccllancrius  luisino.s.s 
ti  267  i  which  I*  lhe|ginittng  funds  are  maintained  at  a ;  pr^nfi,.  of  iBc.sp  uncommon  which  the  public  hear  altoiii,  and 

tn:*!!  highesi  allowable  at  ihia  date  I®  j  high  and  satisfactory  level.  In  Ihpljypgg  miscelianeoiis  in.surancc  whicli  the  ncwsfiapci  s  so  <.>fion  de 

H)'t,6)9  riirnei  talley.  preparation  and  passing  of  the  ciir-j  gjpg  f  rosby  Ihe  crooner,  is  saiil  lo  scribe  as  freak  insurances.  The 

3  70.339  Home  .Millarville  N'o.  3  well  was  rent  and  capital  estimates  for  'he  |  j,.y  ,i,g  ,hroh  in  his  voice  foregoing  have  I.eon  coliccied  from 

4<:4.0>7  I _ _L.  .  t.^4^  _ _ >  _ 


1,065,638  23,146.089  .'0,693.11; 


693'ti7  hroiighi  Inio  production  on  Feb- 1  prgggni^  year,  it  is  necessary  that 
268:791  Miaiy  2:;,  I94<i.  at  a.  depth  of  8.311  i  every  care  should  be  exerclsted  to- 
610.771  feel.  Bnili  the  upper  and  lower  wards  economy  and  Ihe  malnten- i 


Ili'nn  horizon*  of  the  limestone  |  enoe  of  that  sound  economy  of  fin- 1  America  effecipd  an  in-  is  of  tho  sensaiional  ivpp.  Indeer 

718.018  well  were  acidized  ■with  a|0,noe8  so  necessary  in  a  time  of  j  gurgnee  In  .New  York  against  ad-  this  i.vpe  comprises  a  small  minor 

528,1 19  I  Intai  r.f  20.900  gallons.  On  March  j  (iejial  ctnergency.”  verse  effect  upon  hi.s  naliiral  accent  ity  of  Ihe  insurance.*  transacted 


for  the  American  eqiiivaleni  of  news  paragraphs,  but  the  impres 
about  £20.00(1.  .A  well-to-do  l-lng-  sion  should  not  he  obtained  that  ail 
llshman  who  had  lo  spend  a  few  misccllanctuis  business  tiansacled 
.rears  In  .America  effected  an  in-  is  of  tho  sensaiional  ivpp.  Indeed 
siirance  In  .New  York  against  ad-  this  type  comprises  a  small  minor- 


Ha  fax  Iv  H  I'ppRoni.  \liirii- 
cai.  a  riieiuhp’  of  Hip  'I'imlic;' i  ■rini- 
oi'gsion  for  I2asiii'ii  <  anafia.  stated 
hpip  ibal  Nova  Scoiia  Iiinihp|-  cx- 
poripis  will  bpiipfii  cnnsiilcrahl" 
from  hiumbpi  shipmeni*  10  ihc 
I'tiiipd  Kingdom  1'  siiffirleni  s'p.nn- 
stiip  si>flOP  i.s  avai.alile  for  iheni. 
Beraiis*  of  deiTsasPd  supplies  from 
fh*  Baltic  roiintrle*.  he  savs,  the 
demand  for  I'anadian  lumber  m 
nrp«i  Bniain  lia*  been  cnnsifiei- 
ahlT  augmented  He  added  that  'he 


provide  if  shipping 
coiilf]  h»  made 


ana  nsoraeiii.s 


Mon  t .  (  ot  'on H 

1.2  4  7.;0'> 

670,005 

6  2  2 . 4  7 1 

2  71.702 

2.264  70  I 

Mil.  Island  f*. 

702.970 

>'6-1.016 

\il 

Nil 

d277.lQ1 

.M»  .  Po-.^pr  12.169,052 

I  '  846.265 

9.001,0;  1 

*.700.316 

0  75  7.597 

Mt  I.  1  eiegiapiiE 

1  67,77  5 

160.42! 

I3T.0M 

110.147 

5  2.568 

Mr>3  >1  a  f  f.  rp 

2,0:1  000 

2  2  72  0k{. 

1  .K«  I  068 

1.11;  264 

6  951.141 

Na'  l  B'-pwpm^* 

2  .  ■  0  1  ')  4  0 

2,112,1  >2 

1 ,0  1  7.0  1  9 

.*  1  2.272 

7,151  00  1 

\al  1  ,S^v  -r  f* 
Nall  .St»pi  (.  /,  r 

1,082.9S  : 

1.6ft'  498 

H2  2,026 
630.106 

H29.7  7h 
1.205.196 

0  1  h.l46 
2,765.40  3 

N 1  p  1  *3  s .  n  g  \  1 

1  48.606 

1  20  466 

'41,551 

49,617 

1018  452 

Nora  n  da  2 

1. 7  22. 005 

22,560.924 

’  1  . 1  6  1 .260 

9.585,04  1 

12.44  7,047 

Nor‘h.  f  mpifp 

928.6  I  f, 

004.008 

I6ft.  I  1  4 

172. *56 

512911 

N«>)'h  ,*fHr  Oil 

424.047 

442.7  48 

78.165 

52  012 

2  1  1.306 

O’Brien  Gold 

JI  ;  4  1 .  3  2  2 

)r640.497 

506.1  I  1 

5  45.423 

621.054 

^>t'awa  F^owpf 

1  427.505 

X4  70.9  3  4 

214,5  1  7 

241.151 

4K0  59  1 

Pagp  Hprse* 

•  ,  1  26.5  1  5 

716.95  2 

6,4  5  5.11  2 

Paniour  Porr, 

2.5k  1  010 

1  12  4.9 ’9 

674,689 

1  .19  7,01  1 

1.10k  925 

Penman*  l,)d. 

740,5  74 

41  4  909 

128.206 

159.504 

2.5  56.300 

Pf'.aieer  M 

676.5  7  4 

255,2  1  1 

220.102 

f’rnv  f^ap-r 

Pl'»  1  »'an  spr, f  t 

1,650,562 

1.47  2.005 

541  74ft 

1  55.53  3 

242,202 

1  64.60  ; 

2.801,9  5  4 

1  5  9.07  1 

Ogllvie  Flour 

1,161,104 

941.840 

996,1  1  6 

792.627 

7,910.007 

Orange  ('.rush 

6  2.6.' ) 

79.099 

40.1 39 

5  6.177 

93.004 

1  )'lawa  ’  ar 

149  744 

104.1/1 

7  5,701 

64.196 

45.354 

T’prron  Gold 

1.455  0H7 

1,217,842 

4  7  6,1  1  5 

152.60  1 

117,616 

the  public  hear* 


528,1 19  I  Intai  of  20.000  gallons.  On  March  j  (iojial  emergency.”  verse  effect  upon  his  natural  accent  Mty  of  Ihe  insurance.*  transacted 

I  ’‘i  Re*ard'ng  tho  program  of  nR'''- '  i,v  'the  dialecis  of  the  Middle  Wesl.  ;  There  is  a  conlinuons  flow  of  mis 

u,  I ,  g24  i 'cmiioiai  y  ailowablo  of  456  barrels  |  cuHural  rehabilitation  authorized  a'  A„,prican  film  companv  insur-  cellancous  insuranco  buslnpss  com 
8.24i:i92  '  from  a  field  ailowablo  of  20.000  bar-  the  last  session.  1he  Speech  sluted  i  of  ils  stars  againsi  gaming  pleted  by  underwriters,  and  nf 

31,409  rels.  '  that  the  inoe.pi.ion  of  Iho  .scheme  1  y.gjgUi  .Many  of  these  film  com  which  the  public  hear*  nothing 

6’ih8'850  "  '’'*®  stated  that  locarlons  has  been  postponed  as  not  being  ,hcir  performers  Some  insurance  brokers  speriallzo 

t"'  ng  determined  for  the  three  suited  lo  4he  'Cf>®'l''i®tis  t-osulling  -  ^  calching  colil  when  filming  jin  the  class  and.  as  we  have  aJ- 

1.779,976  new  wells  that  the  comfiany  pro-  from  war-time  activities  but  that  (gtijne  place  in  the  open  A  sen- I  ready  implied,  the  business  is  hv  ils 

1.738.1  74  pope,  drill  In  the  Turner  Va program  of  modified  farm  rebaluli- |  of  the  K  *4  A  siaged  a  procc.s- ,  naiiire,  very  .special,  verv  te.  hnic*l. 

36^*9^|I®V  Hu*  year,  with  aetua!  work  |  ration  la  being  earned  on.  during  Hie  days  of  prohibiiion.  !  and  can  only  he  profitable  when  it 

1)1  133  j  likely  m  he  commenced  at  the  ear-,  -  -  ^  pifece  dc  ro-sisiance  on  one  I*  iinderwritlrn  by  insurer*  who 

Ill'll?  pf'slhle  momenl.  i  SimpSOn’s  BuslneSS  Running!  of  the  exhibition  lorrie.*  was  a  bol-  have  had  exiremely  wide  expcrl- 

6.4L':S77  Rrazoau  area  the  Home-,  F  .  ,  ,  p.  ^  .  “ !  „*  of  pre-prohihition  beer  hr  in-  erne. 

1  144  938  nra/);a'i  No.  I  well  Is  again  inpio-  .  Well  Ahead  rirst  (Quarter  innoa  d'tllars.  AlasI 

2  429  894  ce'sa  of  drilling.  I.Tp  to  March  27  -  '  Some  member  i.f  Ihe  prohibiiion  Canadian  F«t-n4»fl 

138, 129  |, he  dull  had  made  129  feel,  bring- |  Toronto  —  BusincOs  of  Slmpson’si  ho,i  the  hruile  bv  a  well-  ^iHltieS  Lamed 


Well  Ahead  First  Quarter 


of  prfprohibiMon  boor  hr  in  ^Ti^r. 
surcii  it  for  lO.noO  doIlnr«.  Alaa! 

Some  nipiniKir  of  Hie  Canadian  Utilities  Earned 


138,129  1, he  dull  had  made  129  feel,  bring- 1  Toronto  -  Business  of  Simpson’s,  ,  g,„,,ghed  the  hotilc  by  a  well-  , 

197.438  !"=  '""t'  leil.imited  in  the  flrsl  three  "^onlhs  I  ^hoi  from  fl  small  sporlinc  $2 1 . 1 5  On  Preferred  Stock 


iiniher  p-ridlict  of  I  hi.*  province  P,,r9  Bre, 

Has  already.  t)ecn  sold,  has  hern  '3u6b»c  l’  *,  p 
iivipped  oi  i.«  read)  for  .sbipnient,  A  2.02  1  980 

«)t  depended,  he  connn'ied,  .as  'o  Kd.ii.hk  dtnwa 

whetbei  neiur.al  ships  would  lie  M6)ntii>ri  brew, 
avallatde  lo  carry  Hiese  cargoes  hut  Arlington 

he  added  Hiai.  unle.s.s  the  snipping  BL'l^a'nr7'’'Pape^ 


qeq,  .as  to  Kn.lUn 

would  l)P  Me)ntii>rl  brew. 


Ii  429,7  2* 
97.723 
n  312.076 


he  added  that,  unle.s.s  ,he  snipping  B„,ianri  p.;;, 
prolilems  could  l)e  solved,  lucreas-  .Sasoeu.v  yj,,  i4».65S 
ed  proiiuctlnn  mighi  have  a  very  .Anromo  c.  684.896 

Rerloii*  effect  on  the  lumber  mar-  f  ver  GoM  41,. 312 

,  .  .Slmwiniijen  W  13,131.327 

kPl.  \I'  -f  I  74  <  444 


Rerloii*  effect  on  the  lumber  mar-  f  ver  GoM  4}/. 312 

,  .Slmwiniijen  W  13,131.327 

Sherw.  U'.  of  l  .  73  1.333 
Mine#  ^.01R.5|9 

M  ^  in  c*  ^ilbak  T'r#*rnier  f,711,4M 

To  Complete  Payments  Soon  .s.iv^rwood  i>  262.442 

•••  .  I  I  II.  Simon  A  .Sona  8H,8ft4 

On  Brazilian  JLxtemal  Bonds  *s,rnp%ona  i  m  3.220.893 


hands  )alei.v  bavA  pxprf 
4»oiirorn  flboui  ihr  delav 


iiioiAR  nn  n  haHiR  or  ban  or  nr 

Ihr  Aranna  plan 

RepoH.s  or  poliiical  dissoppion  in 
Rrazi!  have  add^d  lo  tbe  worripw. 
h  spptn.s,  however,  ibat  arrange- 


3  n.9 1 1 
2.n'>2.7fi2 

I  :,4ho 
213523 
1  3  1.634 
429.2'>3 

3<41.489 
326, nOK 
509.719 
45R/J<)7 
14.388,000 
5  10,8  19 
l.Kl  1.581 
1 .757.049 
208.397 
96.228 
2.731.1  13 


584  8  10 
18  7,451 
H2  4  4,9  5  7 
62/. 704 
I  8  h08 
43.59k 
36.220 
I  18.309 
77.242 
I9K.2  l  7 
1.232 
495.4  1 1 
H3.0I5 
2.304,826 
510.182 
720.071 
118.915 
131,874 
46.941 
1,004.362 


2  4  2.51k 
1  577 
H248.45  4 
^40.85K 
8  K'>2 
Hi  16.744 
71.718 
88.628 
7'>  581 
393.489 
H24.5K8 
.353^85 
35.375 
2,261,13  t 
304.568 
543.048 
13,777 
59.408 
50.63  1 
839.094 


859.901 
0.745,1  48 
1  .042. 47k 
5  6  5 .  h  7  4 
41.247 
845, k67 
265.717 
I  78.792 
407.365 
884,229 
78.006 
582.72  1 
I  2  1,446 
1,840,363 
3.883.852 
481.514 
1.166.992 
589.268 
3  56.852 
9.252.928 


107.458  i  **  Ml  ..ITT  iM.^t  . ...  v-u  ...A....  ..o  I  rrom  e  smaii  ,«;pornnc 

7,;*6,61'>  '  €.SI'>  fcM  as  at  ib.'il  dale,  :  of  ,he  current  year  has  shown  «  rlflediiring  teh  prr>cp.s.sion  and  the 

78, ii;  HomcMillarvHIo  No.  •!  well  wa.s  j  p^l igfg(.,u,.y  improvcmenl  over  ' he :  in.surer.s  had  lo  meet  a  claim  for 

^'g  jJJ'J  hroughi  inio  production  on  .lanuary  hike  period  of  C.  1..  f*'"'''’'’- j  (oiai  lo.*.* 

*t*:i«4  I'''"'-  ai  fl  flepth  of  8.332  feet.  |  president,  told  shareholders  at  the  (jndcrwriiing  misccllaneoup  bus,- 

t.'si.iv:  Fioih  Hip  tipper  and  lower  porous  i  annual  meeting.  In  10311  there.  mosHv  lenu  business,  ihat 

M-'n’/y  horzoiis  of  the  limeslonc  m  i.hisja.  .small  decline  in  sales  during  'he  ’^3,.  j„  effecied  by 

/4i/i  "’'‘II  'vere  .acidized  with  a  tojal  ofjfjrst  eighl  months,  but  this  declinej^p,^  proposal  and  fresh  con- 
7V4:;i)*  21, lino  gallon*.  On  Marcli  27  thisjwas  more  than  offset  by  improved  |  -j-|,p  bu.sincRs  needs  id  lie 

24*. 179  well  was  given  an  allowance  nf  .308  sales  in  the  last  four  months.  closelv  walchetl  the  win  and 

14^*22  haMPl.a  per  day  from  the  present  Referring  lo  an  inerea.se  In  caP'- -  wherefore  of  claims  have  to  he  iii- 

ficiu  allowable,  of  20.000  barrel*.  I  lal  assets.  Mr.  Burton  said  Hie  Hali-  ,p^gj^.g,y  jmesi  igated  for  experi 

10.741  Total  present  allowable  of  ihejfav  mail  order  department  and  re-;  ’  f„,.  ,,uiposrs  of 


insurer.*  had  lo  meet  a  claim  for  ’I'oronto.  i'anadian  IHililK'..  I,fd  , 
total  lo.s-s.  0  subsidiarv  of  Dominion  (has  A 

Underwriting  misccllaneoup  busi-  Ivlci  lri)'.  l 'o  rcpoi  ls  ncl  profit  of 

OC.ss  is  mostly  lenu  business,  ihat  $21 1..')!'!  in  Hip  .vear  liiHO.  Sales  of 
is  lo  sa.'  renewal  i*  effecied  by  plcclric  power  in  I.T’.O  lolalled  $1. 


proposal 


22,11. 2, t)(l,  as  coni[)arcil  with  .$  1 , 1 
in  1038.  M'hoHy-o'v  lied  b.v  Ilomlnion 


10.741  I'otal  present  allowaoie  or  me 

,  Hin  p  wells  is  1.300  barrels  per  day.  hail  facHities  have  been  '"''''caPhd  by  |  by  'w  riling  a  :  niil.sianding  of  w  hicii  S.nnn  shares 

i.VNil.ia't  ”  -  -  j  about.  70.000  sq.  ft.  and  large  im-jwide  range  of  Ihe  liusiness  aiul  the  i  are  deposited  ti.s  scciirii.v  for  iha 

y.'saa'yo*  |  j„„,„.in|  Times  reaches  g  provements  had  been  completed  f"  |  avoidance  of  unreasonable  selec- '  fi',4'7  collaicral  ini.u  bonds  of  the 

Mo  on  cl«,6  of  iteonlc  wt...  are  interesfed  i T®’’""'"' !  < ion  againsi  Ihe  undorwriler  can  ii  paroni  companv, 

Rio.on  ties,  ot  peopii  wii.i  are  interesiei  inventories  were  increased  m  "i-  profilalile.  Occa.siona  1  claims  Supplying  rlcciijc  power  to  .some 

.....  'bo,,  and  able  to  buy  investnienf  seciiri- .  ,ier  lo  off.sei  possible  shorlage  due  j  j,.^.  ^.n^roiisly  , spilled  con-  Od  mtinicipaliiies  in  AHicria  and  Bas- 


closely  walched,  the  wliv  and  (ias  A-  KIcciric  Co.,  net  profit  of 
wherefore  of  claims  have  to  he  in- i  Canadian  riiliiics  Utd.  in  liiOfl  w«» 
Icnsively  invesiigated  for  experi  ;  etiiial  to  $21.1.7  per  share  tm  the  I", 
ence  as  well  as  for  purposes  of  dnO  sliares  nf  H'r  prcfcried  stock 


St.  I.awr  Rrirk 

8  7  85  3 

/>..»  1  h 

1  4.850 

9.424 

2  78,090 

267.07  4 

-■8).  1  ,awr.  t  c*f p. 

)IV,VI3 

151,067 

1  7.442 

2.048 

51.  1-awr.  1  lou 

26  5.518 

5  3.2  78 

161.558 

H17.972 

'60.'*) 

35*. 09) 

Si.  1  awr.  Pape 

840  297 

466.620 

62.009 

58.045 

1,323.3*' 

6  59  f  3  3 

.SlandaiH  t.lay 

".03  V 

49.182 

d  1.001 

617 

260,041 

■t '  3 . 1 2  7 

.SteHman  Bro» 

402.505 

160.745 

14  1.625 

28  1  769 

1 . 1  10.007 

920.224 

^’ppI  (.  0.  of  ( 

7.119.610 

5.198.5  72 

4  ,K  8  6.680 

1.053,726 

15  602  097 

1 4 , 4  K  4  5  4  1 

S'urgpon  RiApf 

44  1.109 

500, ()  1  ! 

65.306 

137*2  1 

'9.72*, 

62.650 

SijHHnrv  (.on'art 

"17.7*2 

430 

15  5.4  3  2 

15  7,210 

-Sullivan  Gold 

1,181,161 

791.72  5 

400.1  1  A 

2  19.106 

111. IKK 

»  4  I  OOh 

.Super) -s'  Ppte 

405,167 

444  140 

3  30,265 

I  )2.149 

Cj  I  a mbl vn 

,  . . 

127. 7V3 

1  27.007 

7  72.67  1 

/  )/.2'>; 

1  arrpai  Inr. 

171.620 

1  5  .106 

102  010 

117.2  13 

Icck  Hughe* 

2. 26*, 00  I 

i. *73.007 

7.023,302 

1  60  4  09  5 

1,251.974 

3.31)1. 'S' 

I obu  rn 

1,210. *23 

l.09*.**3 

161.352 

4  29  k7  1 

049.37  1 

0  1  1,965 

1  onke  Bro# 

21.702 

d50.l64 

■  290 

H62.nM6 

1/6.612 

304,0  15 

Toionto  hle.val 

310.702 

d228,'>70 

13*. 912 

fl2",h9R 

7*5,949 

667. Kl4 

twin  Gity  R.l. 

139. 5V2 

.H43.842 

1. 602.315 

1.390.607 

United  Amuaem.  4I4»967 

224.7»» 

93.630 

*',433 

215.0*6 

1  33. *00 

United  Corp. 

302,S*l 

JOJ,275 

139,097 

137,981 

Uai**d  OisUU. 

i9M» 

44,l3t 

}i» 

510,187 

iHl.748 

to  war  conditions,  he  said. 


Siltipl.v  ing  elect  l  ie  power  to  .some 
on  munieipalilies  in  .AHteria  and  Bas- 


jsiitiile  lliG  besl  form  of  ad verl ise- I  kalchew a n.  Canadian  I  tilities  Utd. 


'  is.i  499.1  16  462,166  »'),V41 

WxU'  Ainiilcl  2. 1  40. *4  1  2.477,44V  493.0*4 

.,11  -r-  ill,  Bi6W,  42.9V2 

11.  'Vslkcr  /, 294. 9  16  *,*22, VO'  9*0 

■a  In  R,,w,ri..  *42.7*4  VI3.3**  61,44* 

VC.  I  flr,.  I  lout  .  30. 77' 

(smin  lK.0h9  HI54,52'>  H80.I35 

-•.I'ln  („occr»  39  1.136  116.923  276.730 

W  ..i.ri,  S|,,|  673.761  703  **7  1  41.6  1  I 

(.—  \t'..lon  I  1*0.729  l.n-,7.4*l  699.09* 

vt'il.il  .  l.iH.  402.629  1  1  7.221  299. *3  7 

\t'i)ii.s  l.tH  207.42*  214.461  ^123,962 

't'.  oH.  Mfe  I  o  263.610  66,121  99,02" 

Wi.liurgt.  3,944,424  4. 043, 36*  4.044,33* 

V-il,  Knitting  467.642  222,764  260,014 


V00,**3 

'ii.MV  '  IM.MS  hr.m"  "leans  a  monopoly  ot  Ihese  unusual  pasi  four  years.  Sales  were  $1.10'),- 

6.2*4.969  29,404,499  23.043.629  classc.s  of  ri.sk  I'lica  I  res.  tiolel.s,  j  n"4  in  I'lP.fi,  $l.l1fi.J.‘)0  in  I!>.it7.  $1. 

23.234  60,9V*  IV, 33*  1^1  j.p  shops  ami  .stoi  cs,  i ncl iidi n ,a  ]  1 7il.t’0ii  in  IPi’.K  and  .t  I .Jl'.b.efiO  in  lUil't. 

hI'Mm  is?'***  491'vvi  CDiiri  diTs.smakcrs  in  tliis  (ouiiiry.  I'oial  oixraling  iiicoine  ,aflcr  lave* 

1  73.43V  l.l?*:**!  *60,044  pfinet  policies  againsi  the  loss  iheyland  tlriuccia  I  ion  bui  before  liond  in 

1  1  2.4  4  2  1, 01*. 7  10  *24  4  26  wf)uld  Rtl.slain  if  bv  H’.ncss  of  Ihc  leiesl  has  cb.'iiiced  a.;  folltovs:  $7,70. 

I  Ho.val  family,  nr  other  cause,  a  post  771  in  I'i7i;,  $.7:)i.l;(k  in  |n:;7.  $:.:42,7.78 


menl  for  new  luisiness, 

'I  hc  Wcslcrn  hcmisplicrc  ha." 


'  lias  shown  small  bin  steady  hicrcaso 
li,v  no  III  sales  of  electric  power  over  the 


01  i4,tov 
H247  666 
1  74.434 

■  j:::*"  ]tB:  I:]24:?59  rioval  family,  or  mhcr  cause,  a  po*,  ;  771m 

207.42*  214.461  023,962  *27.2/*  74.096  9*. 729  poncment  of  such  an  evcnl  as  a  ,  in  lft.,S  .itid  S.,t)2.,S1  in  10.79.  iha 

i  o  26}:mo  66,121  99,02"  *49,94  2  946,4*2  *46,?iv  roui'l  pi  c.scn 1 3 1 ioii  caiup  aboul.  I  on-  I  conipan.v  lias  a  funded  delil  of  $2,- 

3,944,42*  4,043,46*  4,044,33*  4. 0*8. 444  4,77  1.61*  4.670.270  sidcrahle  claims  of  this  dcscripHon  60.1.722  oil  whicli  itilrre.sl  ihal'ges  of 

,g  467.642  222.764  260,014  *4.0V2  1.771.74V  1.200,266  ^  vD  .7177.M!.  were  earned  2.7  limes  m 

48i.87i.29i  404,019,878  215.189,27  7  1  78,997.822  til9,538,2i  5  582,^58,9k8  !  i]|  shortly  bpfofft  tho  rialfi  In*!lud(*d  in  Ihr  fiindrd  drbi 


1'>9.058 

457.88'> 
1. 125. 181 
I.ni8,7in 

l.in'>.255 

I  .442.905 
74.09h 
018.582 
4.771.818 
1.271.745 


:;i  in  roi;.  m  in;;:.  :|i ;; 4 . 7 .Mi 


H  Daftcit.  »  Afl®r  depredation.  •  Slerllof  ProHU  Uken  el  $4.  p«r  I. 
b--(Honin|er  Cent*)  eseltidvt  of  bivootmetUe* 


first  fixed  for  his  coronation.  Pro-  $;!,622,5bo  of 

prloiora  of  p^ultkT  eeasida  cwliBa-  booda* 


THE  FUMANCIAL  TIMES.  MONTREAT.,  APRII  5.  1940 


WIDE  EXPANSION 
EARNINGS  SHOWN 
ALUMINJUM  LTD. 

CAmtngs  for  1939  Equ^l  to 
$20.57  11  Share  on  Imrcawcl 
C'umtiioii  Slock  Issue 

INCOME  UP  $7,000,000 


Plea  For  Co-operation  To  Preserve 
Canada’s  Forest  Resources 


I  A  v  Jirniiit:  tn  tln^  i  :a.nfirli;)n  pnip  i  mrntr-  wntiM  fjo  iiiorp  fn  PtiroursKC.  j  Asf  oiiation.  tliaf,  thn  publip  r.lionlfl 
papor  \  ,  parllotilaily  I hp  |  prntPi  t  and  <  .inpprvp  oiir  fnrf'sta  'alilo  llirlr  rlpb  forpfst.  ar'-rt  .  in  ,>t 

jnn^^;pnnl,  pnidippra.  on  thn  pvoli-land  riipi'k  llip  inflated  rapitallza.tion  I  fler  to  knou-  bow  to  r.irp  for  and 
|aldo  dif-a::! rnija  resiilia  of  .adlipipnrr  i  and  lark  of  tinity  in  adminiatratinn  dpvrniop  thrrn. 

I  to  itin  rouoniic  aud  r'ltort  aiglitcd  and  orgaui^atiott  wr,  would  br  able  ''A\'e  brlirvr  .that  th?  law^  of  Pt?- 
I  policif;;  id'  tbr,  papt,  wan  PODudi'd  rc-  to  bold  nttr  own  against  foreign  flrr,  ahonld  bo  effectively  applied  to 
i  cently  liy  Hon.  I’raiik  t'arirl.  i-oinpetltlon  a.nd  save  niany  milllona  all  clas.'ips  of  onr  population  to  In 
■M  I/.i'.,  in  aj]  address  delivered  be- i  of  jiollais  of  ibe  taxpayers’  money  fiiirc  greater  Integrity  in  .all  our  in- 
jfoir,  tlir  Quebec  Kolary  (  Inb.  i  now  being  paid  out  in  relief.  dustrlal  life  In  order  belter  to  pro- 


INTEREST  NOT  MET 
VANCOUVER  FIRST 
NARROWS  BRIDGE 

Deficjl  In(ji«i»lc-K  Nee<|  I'tp-  Cott-  j 

tvi<!e);i!»le  i!i4'i'eiiiK«>  lif 

lurome  j 

TAXATION  A  nURDKN  ! 


Consolidated  statement  of  Abimi  I  "V-  y  j  now  being  paid  out  in  relief. 

,  .  .  t  1  i-  ti  1  •  '  '*’1 TA,  for  years  lias  t'am-  ,  *''Vve  know  ihst  nur  FedorRi  gov- 

nlurn.  Limited,  and  "hcdl>-ov\ued  p.,jp„prj  1.^,.  iiitolllgeut  devel- I  crnnicnt  .spent  in  1^37,  |!).0fib,000  on 

subpidiarlrp  foxrepl  Ahtmiuiira  Fow- 1  opiiient  of  ibo  lorest  resources  of  j  agriculture;  .T3,tKtfl.fi00  on  min¬ 
er  Co,.  I<td.  i  for  fi.scal  year  ended  j  Canada,  ami  particularly  of  the  pro  Mug;  $1,700,000  on  fisheries  and 


December  31.  1030.  sliow,'-.  net  inrotu'' 


of  Quebec,  and  ba:,  f  ravelled  '  onl.v 


•v  being  paid  out  in  relief.  |dufitrlal  life  In  order  belter  to  pro-  Sp,,  i,i  ('niirtpeprp-n. .  i 

‘AVo  know  that  onr  Federal  gov-  tcet  tmr  people  and  uur  luve'  tors,  ,  "  "" 

tmeni,  .spent  in  1037,  $!).000,000  on  '  "We  must  warn  our  toverrinient  i  '  a.nnna  repor 

ricuHure;  .$3,01.0,000  on  min-  against  threats  of  selfish  inirra.m.  i 
t;  $1,700,000  on  fisheries  and  "Wo  mu.st  inspire  our  govei  niue.nt 

ly  $.300,000  on  our  forests  with  courage  to  resent  Uie  ei  ii  in.  *  ,v.. "  I 

it  .any  wonder  wo  are  drifting  !  flucncoB  of  our  commercial  life  eiriw..  .n  n  i  . 

the.  iiandhng  of  our  forests  and  ono  of  the  underlying  cause-  of  the  i '  ‘  ’ 
the  jilanning  of  our  pulp  and  growih  of  socialism  and  unrest  '*  o  incieanc  m  In.  icuo  , 

per  industry/  among  our  people.  i  t  TT'  v7  t'"  " 

A\e  believe,  with  one  of  our  for-  "\\'’o  mu.st  teach  every  citizen  ofi-.,'?  ■*  ' 

ry  experts,  that  the  Ifcderal  gov-  this  Frovin.-e,  strlv-ing  with  aM  our  ...  ,  .u  zi  .  <■  n 

i.ne.it  should  contribute  in  ail  I  effort  aud  might,  irrcsprcC-.c  .d 

mess  and  equity  witli  agriculf  urn.  politieal  per.suasions,  to  help  lo  ."^la-  pV*i  nm 

ling  and  fisberic.s,  to  our  fores- j  bilize  this  industr.v  and  place  it  upon  '  7,-  ””'1  li  .  - 

con.servatiou,  iirotection  and  de- 1  a  solid  foundation  to  insure  Us  .'uc-  '  1 '7  Ti  ' 'i7', 

orunont  the  sum  of  $3,n00.qt'0  in  cess  for  all  time  to  come,  ’  T.  '  '  1' "  T* 

ce  of  $.300.n(Mt,  "We  possess  (or  possessed)  x-ast  ri’  I'  y 

AVo  believe  that  the  example  of  forests,  unexrcllcd  timber  ilmPs.  ,‘,nd^  2  (P’T'U ^  p-'vitiy ''  p  i7',7,'7p,7’ 


forests  with  courage  to  resent  Uic 


of  .$l.S,79f».r»27.  Including  profits  from  (I'funglioijt  the  Fnited  States  as  a.' is  it  .any  wonder  wo  are  drifting  I  flucncoB  of  our  commercial  life 
nurcba.so  of”  bonds  and  .mles  of  pec.,  '"inrl  of  unofficial  atnlia.ssador  of  in  the.  iiandhng  of  our  forests  and!  ono  of  the  underlying  cause-  of  the 
urlties,  and  after  inercasrd  provision  CO"d''in  to  the  tuihlishiug  interests  I  in  the  jilanning  of  our  pulp  end  growih  of  socialism  and  unrest 


for  depreciation,  ineorne  tax  nrovi- 
sloo,  interest  and  speci.al  write-off.s 
of  nearb’  $2,500,000.  Via rn lugs  on  tiie 
7S.90t)  shares  tiOo  $100  par  cuninia 
live  redeemable  preferred  slock 


in  tliat  cniiuiry  from  tho  forests  of  i  paper  industry/ 


amounted  to  $200.01  a  share,  ivbile  m  olcciion  and  development  |  mining  and  fisberic.s,  to  onr  fores- 1  bilize  this  industry  and  place  u  unnn 

earuings  on  the  TM.'HO  shares  110  r'f  her  lorcsts,  paper  and  pulp  in- i  try  con.servation.  jiroleciion  and  de- 1  a  solid  foundation  to  insure  Ussuc- 

par  common  stock  outstanding  at  Ibe ' 'I'nUrie.v,’  Mr.  (Jarrel  said  in  his  I  velorunont  the  sum  of  $3,000.<j00  in  fesa  for  all  time  to  come. 


end  of  the  year,  afler  preferred  di\ i- j '  addrer-s 
dend,B  (including  excliangc  jircmium  I  I  ' 'l'-'’  vast 
amounted  to  $20.f»7  a  sliare.  |  tine  in  the  Itii 

.  Tj  .  1  mg  our  lu'ichlx 

fhir,  c'oinp.atT.s  wnli  conpolidalcd 

*  4.  c  *  •  <  Cl  .  rx-n  <  lUlTSlS  tO  I 

net  income  for  I93S  ot  $  I  1 ,21  ii.ri.i!).  or 

a  share  on  Ihc  PjTfrrrcd  and  *7 

Ho.S.  a  sliarc  on  tlie  GiO.-oi  shares  jj. 

of  (orninon  then  oufsiaDding.  '„r  uV.. 


(AOOtiM 

COM  adO  c”  mo 

steals  S0UTHVIARJ< 

®  HY@UC 

i  W.  I"v»« 


among  our  people.  | 

Fanaila.  j  "AAe  lielieve.  with  one  of  our  for- 1  "A\'’o  must  teach  every  citizen  of  1 

".'^iiicc  in;, I  the  Fnlicij  .Slates  has  j  c.^f ry  experts,  that  Ihc  Ifcderal  gov- 1  this  Frovin.-e,  sfrlwing  with  ah  our 
-pi-m  over  $;;,,mmi,u(hi.uuu  1C.4:.<',  two  1  einineiit  should  contribute  in  ail  I  effort  aud  might,  irrcsper‘i-.c  nf 
and  a  h.'iir  liillionsl  in  llie  conser- j  fairness  and  equity  witji  agriculf  urn.  I  politieal  per.suasions,  to  help  10  ,.:|a- 


u  I  rs/t  I 


MEAD 


Qlu'Ik’c  |  plare  of  $r»00.0(iP.  “Wo  poflscas  (or  poFsrsf^rfj) 

"Thi.s  vast  govcrnnicni  expendl- 1  "AVo  believe  tlmt  the  example  of  forests,  unexrcllcd  timber  ilmhs. 
tine  In  the  I’tiiied  States  is  provid-jihe  forest  mieresiB  111  the  State  of  driving  rlvera,  Bturdy  liiniberiack.s 
lug  our  iu'ichhor,s  with  large  grow- 1  tJeor.gia,  should  he  followed  in  sel-  and  woodsmen,  which  made  us  over- 
ing  foresis  to  supply  her  home  con- |  eel ing  men  outside  of  the  industry  confide.nt  and  too  sure  of  ourselves, 
uiiiiption  and  jirobahly  .-t  surplus,  for  presidential  office  in  our  fores-  "We  have  returned  to  oijr  native 


pedof.tri.an.i  and 


ria.sLeuger.-,,  flip  foreslr  and  forest  Indiislries. 


the  ca-ih  of  .$2ii7. 


Al,3.’:;.7i:;.  iiiriudiij:. 

'!.  iT(ci\ abU-;;  >/('. 


(.oinniulal ion  iraflic,  rjiecial  lolls  |  wrirUliigiiieii,  the  tiierchaiifs.  the  hi- !  290.  bond-:  ,snd  share, s  ai  cost  Asr.n, 
ir  tiii.se.-,  d'srounts,  etc.,  re-mltcd  \rsior,-.  ami  the  general  peojile  of  I  9.59  and  inveniories  al  $i;;(;.nS9 


coining  years.  try  association,  to  act  as  indepen-  province  gratified  -with  our  mi.osion-  ,  nuiom  '  ii  anri  i*fi  •cm  f 

l  liai  is  will  (.ianada  must  devote  dent  intermediaries  betweeu  the !  ary  efforts  in  the  Fnited  Stales  dur-  '  * 


in  tho  average,  loll  op  If!. 57  cruls|yur  proviurc.  * 

for  nu1onio!iiI(-v  aud  17.<1  cent:.,  fori  ‘-Will  w,.  continue  to  live  in  Ig 


more  of  her  energy  and  effort  to  rs- 1  government  and  tlie  industry,  ing  tho  past  few  years.  ,, 

Fiofiis  after  operating  r.xpciise.s  uiblisli  uol  only  a  solid  foundation  "We  arc  guilty  of  giving  colonists  "AVe  have  returned  w'ilh  th*'  satis-  .laxatioii  11  Ifeavr  I 

and  provision  for  depreciation,  but  ly  fyipsi,  paper  and  jmlj)  indus- '  stands  of  timber  on  their  lot.s  and  faction  of  knowing  that  the  Ameri-  Ala.jor  f  urry  repoi  ted  1 

bcfoio  taking  into  ;K-coiint  spot  lal  tric.-^,  tint  she  must  ehart  an  essen- 1  iJjen  permil.tiug  them  10  chop  down  cans  financially  interested  in  their  rertor.s  h;id  been  -really 


'I'axaMuii  II  Ifeavr  riiinlen 

Ala.ior  Ctirry  repoited  that  ihedl- 


inee.  iCiirrent  lialiililirs  .aiiiounied  io 

'  e  continue  to  Hvo  in  ig- ,  Si'''  'i7u,  leaving  working  capiial  .ni 
neranec  ;iiid  ajiat.liy  on  ibis  vital  .$1 .3 In.nf::  a.s  again.si  S|.119,5SI  at 
siilijtii/  ’  the  jirevioti-,  vear-end. 

■■If  we  let  ihe  opporiunlty  pass  by  j  ,,  p  Wilson.  pre.Adeni.  reported 


before  eharges  and||j},i  ceoiiomie.  eoiirse  \vhieb  will  help  ,  cver.v'  tree  on  Iheni 


.special  -w  rite-uffs.  totalled  ^r  1939  iipp  fo,.pif.|,  eompi-tilion.  i  "We 

$2..3U6,05o,  au  inciea.se.  of  •$ii.,l29..5S.>.  'i  iiis  must  include  increased  fiuan- i  .ve.ns  a 


forest  development  arc  prepared  to  ta.v  a --.emneni.v  levied  on  (jm  reoi  g.ini.-aliou 


when  there  is  Mill  time  to  profit  by  1  ,,f  .tp.ji  rt:;.)  vva.s  cxiiciiri 


*'\\V  iii'o  guilty  of  lookiiic  oti  forlliPton  lo  the  doctrines  prrjf'tlcal  Xniufnncr 


or  4:j' r.  over  ihfi  corrcspondiug  jii  o-  L.|,.,i  .,1,1  i  i  yir,  ,,ui  gov  ernmenis.^’  I  eoJonisl.-.  Icaviug  tlieir  lots  and  go- 
fii  figure,  of  $1.1, lif;.tiiS.foj-J9,)S.  lo  I't  csetil  ing  his  creed  tor  the  pulp  ing  back  to  Ih  ■  eiHes  on  relief, 

this  V'cre  added^  S  I  ,ii_’1 .1  o5  hicoine  papm-  indiistr.',  Mr.  t'arrel  said:  j  ’We  are  guilty  of  nermitting  wat- 
f,...,.,  ,n,  ooin.ont.,  j-,.,,,,.!  $ <  1 0.-fiu  • 'y , , ,, p,,,.  p;,y  (yi.p  yiKj  yf  tlic  11105*100  dcstriiction  of  mBpIo  trees.  Na- 


frorn  invrsfments  against 
year  before,  $31,226  infen; 
V  ancpp.  etc.,  against  $.52,5 


:tt  thousands  of  disappointed  men.  ;  ynd  the 

I.'.  Icaviug  tlieir  lots  and  go-  "AVe  advocated  marching  together,  ^ 

:k  to  Ih  ■  cities  on  relief.  Uncle  Sam  .and  .lohnn.v  Canuck,  uoi  to  oppo  - 
are  guilty  of  permitting  wan-  only  for  mutual  protection,  bin  ly  C'lni’abh- 
hriiction  of  maple  trees.  Na-  give,  the  world  its  .share  of  on  for- 


,  cn-  i^f nj^rudous  economic  problems  it  tme^s  .greatest  annual  endow  ment  ests  ou  n  fair  and  Just  e,\cpan;o  for  ' 

,  RgiHIlst  f-'vor  (^IlCOUnt PTCiJ  in  -.PoL-inr  1ii  i  iif  #»iir  wdxrxHu  i 


more  carerul|  (.q  yp  c.-ipiuii  accouni  during  the 
W('  bliould  eu-  year,  ilii.s  oimuini  including  the  in- 
jirov  ince.-;  and  I  ci.Tjiatiyn  of  ten  coke  ovens  at 
i  Alichel.  Il.C.  <  oal  mined  amounted 
Ihe  truth  w  e  I  (y  gno,,A,5i  tuns  in  1939  as  conipar- 


an,c,.  cix..  aga nsi.  eneountered  in  peeking  lojuf  our  farms.  goods  from  other  iialions  IPanj.  Imi  the  c-t.-o  kv  'till  iief.uf-Mi 

J  build  a  solid  fnundaiiou  for  I'.s  pulpi  '■A\  c  arc.  in  a.  rut,  w-bich  mav  go  "A\  «  must  convince,  the  w-orld  lliai  '.he  court :v  ^ ''i 

ef  Ponds,  against  $1.... amt  s/.i  , I,  yp,j  yyj.p,,  ,  op  {y,-  n,any  ycar.s.  of  being  satis-  we  do  not  Intend  to  starve  them  "”’9  tlie  brMg.'  v-a.-  hr- i 

gain  ‘17”  7  ”  *’  "I'or  a.  quarter  yf  a  century  we  |  ficd  to  sell  a  few-  million  pounds  of  vviUi  our  wealth  and  rich  natural  re-  pl.anurd.  "  Mate-.  Aia  ini  '  urrv.  i'l 

.i'"  ♦  K  I  sujipoited  promoters  wiih  ibe-maple  products  instead  of  educating  sources  In  our  fight  for  wo, -bl  peace,  "l/ierc  was  no  iiup’ ov  emeut  lax  m  j  i" 

r  ,  7”  ”ti*'-'os(  financial  backing  of  investors  .-nid  the  world  to  know ,  consume  and  dc-  '■We  believe  by  working  loccilier.  Uam-ouve;  ami  iiy  yije  i-yijldiu 

$..3,L,..ool  against  $16, .51, .Lb.  horrovved  niuiicy,  I  uuutd  our  most  delectable  health-  uniting  together  and  using  ihr  lies'  ''cen  ".xp'cud  ro  auiicip.H'  : 

Frovtsion  for  depreriation  and  de-  '■Wo  have  not  only  committed  the  gi'.in,g  products  —  maple  sugar  and  brains  .scientifically  and  p’-acMcallv .  t'*’’''  ’’i''  '.Tiirouvc.r  would  ;P' 


$23,475,551  against  $16,251,926. 

Frovtsion  for  depreriation  and  de- 
plelioD  for  1939  totalled  $3.3ft0.2.‘j<J  of 
wiiich  $2,606,508  w,ts  charged  to  cost 


borrow  cd  nioiicy,  I  uuutd  our  nios 

'■\Vo  hav  e  not  only  committed  the  gi'.  in,g  products 
crime  of  over-building  but  we,  Itave  luaple  sytup. 
invariably  buiit  wiibout  nroper  vl-|  '■We  am  guilt 


AVest  V.incouvc;-  and 
Iiuvv-  been  I'.xp'cicd 


ciiv  4if  \  .aiicouv  cr  I'em  fits  slioubl  eu-  year,  Ilii.s  onuuini  including  ihe  in- 

aud  the  niunicipa.lii,v  yf  A\  c:.t  Van  -  h"  pa.-s  to  cdlicr  Jirov  ince.s  and  |  ci.Tjijitjyn  of  ten  coke  civeiis  at 

couver.  hav  ing  lakt  n  vigoi  yua  .-lep  oiliri  .  ta.ic  .  I  Alichel.  Il.C.  <  oal  mined  amounted 

tci  fippy  e  tlie  lovie-,  r-iui.- i(l<  i  ed  111-  ^  '  D  "e  'P'  fello'v  (he  truth  wc;  (y  6pu,,A,5l  tuna  in  1939  as  compar- 

eqniiable.  3  lie  de..i-,i..it  rec.  tiilv  I  “re  doonud  iK'cag.uv  n,y  raii.se  pvcried  with  1S2.1I7  tom;  in  1935.  and 
given  b.v  Air.  .Iirii'e  Aturphy  Is  if..  |  '  urv  iv cd  wiilioiii  it.  If  w c  permit  1  coke,  production  in  1939  wa:;  .57. 3, 'H 
eioiy  1.|  Iho  coui.  j  I'.'jrii'  an  poljnc.;  to  run  our  fivrrst  I  ,, gainst  .51,602  Ions  iii  I9:’..X. 

,se  i.v  M.ill  iirforc  imiu  irie  1'  will  bc  lo  onr  own  dei  .  - - 

I  I'iincnt  and  lilliimite  loi'-s.  ' 

le  bridge  T-a.'  hr- I  "If  "e  do  not  drive  ji.aitisa.n  roli-|yiAIJ  I  TH  CllAWC 
Me.-.  Aiajor  .  uri  y.  i  '  not  “1  t'""-  forcM.  pulp  and  pa-  f  1/lU  L  I  I/a  UllUfTU 
jp-ov  cnicut  lax  ml!"'"  indn.'t  r.' .  I'uiti.-au  politicr-  will  vra-iavx 

and  no  one  eyijid  i 'i!'-' e  im  out  of  ii.  ijyipnAyrn  yrin 

•led  to  aiiiicinai-' :  "'f  'he  scrlcmriu  of  this  all  im-!  HtII  |\UYL1/  1  LnlX 


gardeij  a',  x a U;  f.'iel y i  y  U)  iho  ciiiii.  j 
pan},  bill  the  c.u.se  i.v  Mjll  lieforc 
'.lie  court:;. 

‘■.At  the  lime  tlie  bridge  T-a."  hr- i 


and  production  and  $693,121  directly  .sj,,,,  planned  nuilook  for  the  fu- 
agaiust  profits.  A'ear  before  jirovi-  mie. 


ipu*  s.vtup.  our  future  course  will  hr  to  ilm  ma 

■\Ve  am  guilty  of  looking  at  our  terial  benefit  of  Canada  and  tin 


that  the  city  of  \aiiryinc.r  w  oiild  ;  Poi  i.ini  i|ur,--Tiiin.  vital  to  our  very 
ever  have  ihe  py.ver  to  t.i\  land  in  j  exi.dencc.  le.-ts  with  the  people  then 


VIAU  LTD.  SHOWS 
IMPROVED  YEAR 


farmers  making  maple  tiroducts  of  Cniied  Stales, 
i  poor  qualify  which  bring  low  prices  "We  believe  that  the  Canadi.cn  and 


Stanley  Farit  and  imjirov i  incni.;  j  iiiu.si,  an  .-m  once. 
iliereoM.  '■if  Die  pcoiilc  solve  this  question 

■■It  is  iu!nc...iiug  lo  note  IIku  ihe  j  wdii  ■■ommon  i-cme  in.sicad  of  bein 


slon  for  depreejiHion  and  depicliou  “Wo  havm  indlseriniiiia.tcly  over-]  rather  tliau  high  quality  at  high  American  development, 

t^otalled  $3,180,2i,z,  of  whicli  .$2,111,-  leased  limits  (and  water  powers)  j  prices.  tion  and  conservation  of  our  foiesi.s 


I'o-Uakiaml  Hay 


led  li.v  .-('liisli,  mat  enalisi  ic 


With  Increased  Profits  and  Re¬ 
duced  Expenses  Net  Earn¬ 
ings  Nearly  Doubled 


now  financed  liv  ;i  .57 1  .ui.iu.anii  iiyad  M'.-n 


br  vv  cll.  confidence  and 


.549  was  charged  to  cost  of  produc-  which  fell  into  the  hands  of  specu- ;  "We  are  guilty  of  rot  making  the  should  vvork  together  with  mutual 
lion  and  $1,065.(26  directly  against  laiors  an<i  c.xploiier.s  with  no  colic- 1  most  of  tuir  great  maple  Iren  hrri-  understanding. 

profits,  11)0  1939  report  siaic.s;  ^,1^.,,  general  plan  for  peipcniat- 1  ta.gc  bpcau.s(>  wc  ;irc  blinded  by  sel-  "Wo  advocated  that,  the  sucers.s- 

"Tho  uodlstrlhniod  portion  of  the  iuj;  iiiy  supply  4if  timber  to  our ,  fish  Iniercsis.  ful  development  of  thi.s  ludusii  v 

...  !  i«<'(-r  i.,  Iwliciher  in  Canada  or  the  United 

other  than  Canadian  companies,  in-  -wo  bavo,  for  thi.s  samo  ro.a.syn, ;  „...  ,  th-i*  Onrhoc^c  •'States,  mti.si  bo  upon  a  hroiul  .sense 


earnings  of  subsidiary  companies,  mills.  |  Q„<.bPc’s  lUxistenco  whether  in  Canada  or  th 

o  her  than  Canadian  companies,  in-  -wo  bavo,  for  thi.s  samo  ro.s.syxi.  „...  ,  M„rhoc^<i  •'States,  mti.si  bo  upon  a  hn 

eluded  to  the  above  conso1ld.-Ulou  arc  .see,,  „„mo  mill  owners  grab  loo  i  f.uuro  ,  v  sVen  7  donrn^^^^^^  of  unity  of  purpose.  In  Hi, 

tran^ated  into  Uanad.an  dollars  an  many  square  miles  of  limits  for  i  vation  and  orderly  consul, 

official  ra1e.s  of  c.xcbange  enrront  ,bcir  mills  while  other.s  worn  '  i.  J  our  fore.Ms  w e  must  be  uni 

Tlppnni  hi'r  1^1^^  jiiirltlififriortionl  it  *  lj  ect  ^  iDUu  Tlot-lniOlJfcMtMf'C^  P I  1  »tf  lOOOf  .•«,  «•  i. 

iccemner.ti,  i  .  aun  inar,  pornon  |  ;,tMo  to  obtain  a,  sufficient  P'^rnian- 1,,,,,. "Wc  rniisi,  work  hand  in 

of  tho  carnmgH  of  such  siib.Mdiary  ,  j<upply  to  halanco  their  opera- j  *  ...y'  riUinverin-  wards  the  one  ideal  which 

rpmpanies  received  m  Canada  as ,  ,m„,;  I  '".o  f=iow  iv  ntsenv erinr..  .,nd  t.roiori  mir  orrsi 

fHvIdend.s  am  taken  into  account  ati  ,,o--  ■ _ _ i.,.  •  « _ , _ , _ tlirough  organiz.cd  chemistry,  that  , 


of  tho  carningH  of  such  siib.vidiary  ^  m]t  suppiv  to  halanco  their  opera- 
eompanies  received  in  Canada  as ,  *  i 

dividend, s  are  laken  iuio  account  atj  .,\vo  have,  permitted  leased  water 
excba.nge  rates  lUling  on  dato  of  re-  1,^  re-sold  for  large  sums  | 


future  c,xi.s(rncr  ricnrnd.s  upon  her  I'tirpose.  In  the  conscr- 

foresrs  which  mu.si  ho  conserved  orderly  ronsumrvi ion  of 

blit  not  (hrough  the  exploitation  of  must  be  united, 

speculators  "Wc  rniisi,  work  .hcand  in  hand  tn- 

"W.-'  am  slowlv  discovering. 
tlirough  organiz.cd  .  heniistrv.  (jmt 

nur  loiesls  arc  uur  greatest  heritage  "u*  K^ncral lom-; 


rpin,  ,  .hecauso  our  soil,  our  rlirnaie.  and 

TmiHf  nn,4  w .  ftrnm,  for  n.st  ^  "  I't  "’T  "  T’  o'-'r  mouniainous  tcriniu  are  all  eon- 

vJrrrnmLi-I  n  ^  for  a  small  compeusatimj  Unis  i 

jears  compaie  u?  foHowp.—  -  bautiicappuir  (lio  whole  f^tructuro  '-'H  ronxsorvntior 

1IM3  IMS  tho  Industiy.  bavo  many  unsurpassed  for- 

cipdt.  reeft rs.HOR.o.s  i5.47r,,4«:t  Inflatoi)  Capllfll  Mnicltiro  lest,  pulj)  and  paper  assets,  if  we 

OthTlncomr...^.—. •  1.069.501  so8,4.'.7  1 1  can  only  prevail  upon  our  govern- 

Tnt.Hnron,. . .  2.1.47.6.554  1(;.-JR4.!*26  . . .  .  . _ _  mcH ( .s  1  o  manage  t hciii  for  tlic  briic- 


Oth'T  locome. 


Tof*l  inrersf* •••••# 
Dedut'i: — 

Tntcreet 

Expc.  MUrfn. , ^.4 

fMrtrtors’ f^ci  •«•••*• 
r»t*  amorHz.  etc.*,,,* 

‘ipronjium  .,*^«,^*** 
Inrom«  t#Ar8, ,,,,,,,* 
•TnA9flt.$»  o, 

•  lOthr^  »'eaerves^,.^fc* 
Exeb. 

Wt  pfoRf’. ,  ,  Hi,  f,  *♦* 
B^Jaoc^. 

CoiBraeu  dbid^iul;— ^ 
rtph  _ _ _ 

.,*•  Ml 

Prev. 


1!>93 

19,95 

S 

$ 

S!7.40fi.0..2 

l?.'17fi.4«:i 

F^08,4''»7 

16,-2«4,!.<26 

SSS.fIZR 

1.0i8.:.3o 

jni.n4n 

4r.i.4.*r.' 

izi.i'.a 

I.-.i;.04R 

18.0RH 

IH.LMt! 

rH«Fin.Vr)»> 

I74.4r»:4 

2.2HI.'jir. 

•  •  • 

•224. •,•91 

iH.vnp.o:!? 

ll.;i|6.9i,9 

4R7.I.S8 

1."...9!2,76!) 

.■|,'2 14.467 

tho  Industry. 

InflHltxtJ  Capilnl  Mnirltiro 


"AA'n  have  Influ.ted  the  capital 
struMum  of  our  lure.M  iiidiutrjes 


1  hecauso  our  soil,  our  elimaio  and  I’'*'  fo--  generutions  lo  come, 
our  mouniainous  terrain  are  all  eon-  ‘ 7  ’^'”Ugb 

I  durivo  to  their  growth,  volue  and  ^  uf  selfish  financial  Interests, 
con.servntion  *'Us  through 

"Wo  bavo  manv  unsurpassed  for-  “^uud  IcgislaMou  -and  jilunning  for 
lest,  pulp  and  paper  assets,  if  we  ’'itcresis  and  the  benefit  of  .all 
;  can  only  prevail  upon  our  govern-  ^“’’■  ^070. 
men(.s  to  manage  them  for  Hie.  bene- 7 

I  fit  of  all  interests  and  not  alone  fm-^lrveloinucni  we  will  be  strenetb.-n 


issue,  is  not  only  (".vinjii  from  pay-  |  fuiHi  v 

incnt  of  ,'inv  laxc.s  Ion  Hie  co;  1  of  1  reui’ 11. 

lighting.  p.-iiiiniig  and  gf-neral  '-onteiii 
maim cuii lice  i.s  jiaid  by  Hie  .stale  of  ■'ll  '■ 
I'aliforuia  out  of  Hm  g,i;-oline  la.v,  eoioiiii 
Ihc  luidgc  liciiig  reeomii/.ed  a-  pari  tniiiou 
of  till’  lii.gliwav  irvstem”  the  evf 

.As  10  Uie  oiiilool;,  'vt.’iior  1  ii-ry  the 

stales  llial  there  seepi,^  lo  li,  .-ome  uniied 
liro.-pcei  of  a  gol.iil  louri.-i,  iralTie  ni  a.  s 

during  ilm  19  19  season,  hut  bridge  much  1 
jcveiiue  ),<  dopeinjeiil  l()  a  nin-t  im  | 

(lOrlatil  evh'iit  on  iner4a:ipg  i  i>*/6 

lation  on  llie  Norih  SJioro  and  U'i  ■  i  |<l|, 
ha.;  been  1  emiioi'.'i  ri I y  et  i,  hack  bv  ; 

I  Ik-  war, 


faiili  will  be  rr.-tored.  ('upiial  vi  ill 
reui’  ii.  iirog I  ('S.s,  iirosperily  and 
eniiteiitmetit.  vvi]]  I'ollow. 


will!  \  lau.  lamiied.  repuri.s  gioss.  lu-ofii 
■ludlfor  llie  fiscal  year  eiideil  .laminr.v  31. 
'  1910.  of  .$t99.;::;r,  as  eompared  wub 


do  ilii.;  our  province  » ill  ,  $462,166  lor  ihc  prev  loii:- 


i;,\,  eoi’-iniic  |o  bad  in  its  forest  coiilri-  'he  company  managed  to  teduce  op- 
:■  p.'irl  tniiion  10  Canadi'.  industrial  life,  loj  crating  expenses  fiom  S299.i'in  m 
Ihe  eve-laMing  ert  ilii  of  our  pcojilc  j  $257,376  the  re.-.iilt  was  an  evji.inrion 
I  ii-ry  the  l-impire'r  1  w  ri  great  vaecs  — I  of  nearly  $7.0, Omi  m  oTieraUng  jiro- 
.-oiiie  united  in  a  single  eause.  and  uniied  i  fit. 
iralTic  01  a.  sin-lie  piiriio,  (>  Hiat  mcan.s  so  j  .After  .ill  charerr-  atpl  prov  ir-ion"-. 
bridge  miieh  10  oiir  national  life.”  1  including  inr-reared  bad  dehi  ve- 


I  of  tie.'irly  $;,o,0o()  m  opera'inv 


ts'.nsK  isi'o'i-.t '  "Wo  li.'ixe,  let  some  companies  go  I 
I.5.R4S  !i,-,n..-}m  into  bankriijilcy  wbrn  they  should' 

i'l. 651). 7. 59  2.:cii654*  have,  been  sustained  w  ith  credit  and  j 

174.49:.  "I.......  ftnaui-la.l  ai<l 

2.261.515  '....j  ..^j  "W  ti  liavo  kiancd  mtlllons  .if  dol  ] 

'■■.■’Ll  I  lar.'i  to  conijianies  vvhirjj  should  have 

!r..79!>,9-.;7  1I.-.!J6.959  I  cheeke'l  111  Hieir  01g.V  of  C.V- 

4R»,I.>8  47*1, Htf?  ■  ,  -  . 

_  _  iicMKiiiinr.  i'mkI  r\pHn?«ic*n. 

1."...9!2,769  lii,74-2.9S3  i  '■  We  Jiav  e  lost  a U  e.-,l  Ini.-t.lcil  v.a lucs,  ! 
.•1.146. *:-4  JpU'ral,  .social  amt  oiherwlsc.  in  oijri 

.9,'2i4i4S7  rTTr'intlaied  orioratioM  ajid  dev  elnpineii*.  j 
~aT^7S  mo-fJ.Ma  '  oar.des.s  and  exlr.-i- 

ia.996,5:;')  s.g'.a.aiB  v.-|g;)iit  with  our  fore:,t  tesei'ca.  ! 

- -  1  “We  never  rr-aliioij  pni  would  we' 

2o94,.su6  . .  .....mpeiillve, 

oi— mt-d  xii'i  aiTi.jrihi*  ageijeicii  vv't'ilii  be  kuut'king  at  our; 


cevv  inn  w  liolo  sit  ueture  of  conscrv  ,  . 

"We  h.ive  nolved  some  of  our  perpetuating  ono  of  Hk> 

ll-onhles  hill  we  mu.si  bavr,  public  '‘>‘^'’'^5'-  HtD'iral  rcsource.s  on  the  ’ 

opinion  behind  onr  l4-gtslat.or.v  if  we  Amcricail  coutineui  for  Ihe  benern  ; 

.are  gogittg  to  complete  Hio  task.  ■'’" 

"We  iiave  .Solved  soruo  of  49ui-  *^*1'  own  beuefil.  , 

Iriiiibler,  but  we  must  have  piiblie  .Ullsl  luslcil  l,'l  I  li^OCPr*  fi,-,ni  1 

opinion  behind  our  legislators  if  we  "AVn  must  give  more  time  and  eon-  y,,,,  ,,f 
arc,  gijiug  to  complete  the  task,  sideration  to  the  counsel  anil  sug  invfsi.i 

"We  believe  that  our  experts  gestions  of  our  forest  engineers,  our 

should  be  elected  into  a  «  omniissiop  scientists  nur  rhrmi.?ts,  our  tech 


to  find  a  policy  for  fbe  fntiirc. 


in  f.T-t  to  all  the  men 


interna.tional  I  know-  the  “Ins  '  and  'oiito’’  e>f  thla 


rnoi-f.  atioiit  the  tnaubb's  of  our  for-, 
e;-l  industriea  and  llieir  rrmrdiesi 
Ilian  all  tlio  Miinhrrs  of  l)ic  l,rgi.;.| 
l.'i.live  Asii-nild.v  or  the  L'-gi.-Jai  iv  i- 1 
<’oiiiiril.  I 

“We  intl.at  ai  I  upon  'ho  findings' 
of  '-ilrii  a  roinni js;. joii  ilo-n  wo  need 
have  to>  fear,  or  .-ipprelp'iisiijii  m-l 
gardiiig  I.iH-  |■||;l)!■l■.  of  onr  |■or^sl;l| 
anil  llie  pulp  and  (iapri-  iiidu.  t-  v,  ; 

'  I'hi-;.  g (  II 1 1  r iiH-ii .  i.;  iii\  npiinon.l 

mt  ^|"•':‘■d  a.  .ni  cvinr:  01  cvin' 
fi-oni  pr.-o-l  ii-a  1  c  ,  p.-.  ir  lo  c ,  but  ;o.  I 
one  of  ibo  sriirral  piibio-  .'ilid  an! 
invesi'ii  vilio  lia  -ov.-n  ilpoirhi..| 
timi'  and  -.tiidy  |,i  ilo-  10. oo''-  10  .-i  ■  I 
;  IM  bi.-  pi'.-ipb'  'o  Ilia!  IIm-'-  ii)a'  bold: 
anil  b'-ii'-ril  ihi'iii  iroiii  what  ihr'vl 


'll  a.  sin-sh-  piirpo,  ('  that  ntcan.s  so  j  .After  .ill  rliai  cer-  ami  pi  ov  ir-ion"-. 
much  10  our  national  life.”  1  including  inr-rrared  bad  dchi  ve- 

-  -  I  sol  ve,  and  afier  a“iling  aside  '-JiM'iOn 

Rli;  PROFITS  GAIN 

I/Im  1  H\/i  111/  Umii  dcvoloji  out  of  the  jirer-eni  vvurld 

/inmirp  aimi  /'Ait  nolUK-al  situation'. 

I  nllWN  Ivr\l  I  IliXl  MiinJ  after  dcdiietlon  o  fincome  ir-. 
1l»1\V/T?iJ  llLllJl  vVnw  at  $26,135  again.M  .111,61”..  not  mo 

_  I  fit  for  tho  ye.ar  was  $55,313  againo 

Eamcti  $2.f>4  on  StocJf  For '  $67.0,51.  Aftor  pi-orencd  dividcml 

19.^9  a.s  Compared  Wilh  ^  mon  sharp,  agaiusi  1.3c  in  Ho’  imi 

$1.4'l  For  1938  'iom  >ca,-  Faim-d  ■  urjiUis  i,;  i,;; 

_  ricil  forward  at  $116,6,66 

rnfpnio  Puirxij  Tbr  I  iiointixl  Tlm»*  |  Halarp'o  .’Hoot  shows  not  workin. 
•T,,,,-nn!o.  row's  ^o,M  rasR  roa1  capital  at  $.500,553  ag.ainst  $,.19,01  1 
o  .  Util  ,  report  net  profit  of  .1. '  ca r  ea  rlicr.  (  ash  .stands  a  1  $2 1  7 


19.39  as  Compared  Wilh 
$1.44  For  1938 


Toinnio  Puirxij  Tb 
Torotllo.  —  I,  row';; 
o..  Utd  .  report. 
ii;l,132.  afl.-r  all 


charges.,  for  the  1615  as  cuinjiared  with  .AM3.,'i 


eijnimiitce.  (jr  commissioii.  rcprcscu 
t:jtiir  (.if  all  interests,  with  .9,  lien 


induM  ry 

■  \\  o  must  realize  Unt  it  was  such 


Siirpliio  2f.91..SU6 

I — rremlura  on  fcoods  rr-'l'-r-mcd  slid  a>oijrih«  ageije 

♦  ion  of  ovpopgps til  coinirrtion  with  l■!I>Io  ol  t'oiirli  ^  ,1,1,  n*.. 

•  .  Ip,  riifmoiit  'n  Alliotl  rompinv  wriOon  off  ' 

' •  I— lledorvoU  for  tiii isim, ntp  jud  othT  azscts  I  "AX  1 
lit  Itinemy  Torritory.  entild 


Tho  atnlHorr,’  Toperf  staler.:— "Tho  ehoapor  profiio  t 
profits  aD<l  bitss  for  tbe  vear  of  Hio  ,  no.w  .'  print  w  oiihl 
subsidiar.v  copjpaDloa  riol  eotipoli'lat  ;  of  ,s!outhern  iiin 
ed  have  bccu  incluiio*!  in  tbo.  eon  I  “AXo  never 


'  XX  e  nn  rr  ibought  oHior  patKipt; 
entjld  rupplv  the  world  w  jib  a 
ehoapor  profiiK't.  AXe  n.vvr  thought 
ne.w .' prtut  vvemhl  evot  be  mado  out 
of  Southern  iiine  ,-poeio-i 

■AXo  never  though  "'H'  limits 


Mra)  ehairnian,  to  Ihvash  out  our  dlf-  rnon  and  .'ueh  mon  alone  xvho  liuilt 
■ficnliies  and  uii.siinderslaiidings  with  uji  <3orman  industry  to  it.s  high 
:  "tir  .American  ( onsuuiers  over  live  .rtandard  of  cffieicuce  in  Hip  world 
I  year:,  ago  whieh  <,(]ii  ju  order  for  iii'trkot.o 

j  roaliz.ifion  'XXo  must  nlFo  roalizo,  that  If  war; 

“We  Iiave  proarhod  ani]  eani-  mon  carriod  aw  .ay  hy  maddened  ego 
paigned  for  lb'-  p'o',i,  fivo  xcar;.  for  tisiieal  frenz.}’  for  w.irld  coniniereial 
,  Hie  a ppoiii.i mi  111.  of  an  tiiiei-nat tonal  iJomiiiaiiou  w  ho  mu.-i  .iieil  fJeriuan.v  'i 
'  I  onim  It  I  ec.  or  coiumission  of  tbo  industrial  hopes  and  ideals, 
inauufacliiriiig  ami  eoiirunior  inier- 


folldatcd  accounts  only  to  tbrv  ex"’i't ;  would  bo  dojilotod  01  lioomiio  too 


e  piijsi,  not  siiffor  by  similar  pin;  .■.]  ;i  j. t..  I’.  ip  r  ..t  -.vhiep  pan  roprr.-.enio.i  ;(  ripuri  .  (jrn.i  of  $1 

'IK'CS.  “XX  o  h-j  .  o.  doporple.l  ir.o  Iinii-li  IN  i.-in..n  of  re.;oi  ',e:,  and  roMlItrd  in  '  prerori-o.l  ; 

e  must  FOboj-  up  "c  sober  dewp  tp.v  |.a,,t  i;|.oii  tb..  eoim'.  I.  ;o|,  i.  .■  ;.n  iii.'rea'.e  in  (he  deficit  balauoo  |  to  ahaioho 

'.■icfical  conimop  sense  in  the  ,,...1,  ,.,f  ..p-,. ,,  ,io..oi  :  1  t no  .,1  ii,.-  eml  of  1939.  I  Im  di.Hi 

term  planning  and  charting  C’f  |  r.afhor  than  'ool.iii,-  out  tli.--  Iruili  on  frnm  $1  i;,!  17s  at  Iln,.  prcv-ii.ii.;  yoar  to  htiHl  el 
industry  with  the.  he.st  knowl  rovn  ;i.re..iip,  anri  aetm.-T  up.. 11  .1  oiol  will  redii. 

In  the  f.iregro'upj  .and  unity  .as  1  f|,y  Mi.;  h.-uelil  of  all  e.  .p.-.-i  lu-.l  pi-  (  urreut  a  "et:'.  .a.  a*  1  too.  31,  :-li.are 


rtf  dividcn'ls  declared  and  xcur  eom- 

panv’s  F.liaro  of  the  agpregattv  of  the 
profits  and  losses  of  ihoc;e  ptibe'd 


(lon.'.r  r.  lo  oiieiate. 

“XX'o  never  tluuicht  over  h'lilding, 
i-.vor  o.aiuialtz.ation  and  pvoiation 


’id(,'  what  is  a  lair  nr|eo  influouop.s 


iarlp.s  foe  the  /car  c-x-oo-edod  thoiwotild  make  it  almort  impo.s'iblo  to 
amount  of  r-uch  <1ia’!dcnds  At  r>o- '  ojioj-aie  with  a  doeont  profu  uiiop 


i-cmbcr  ,31,  1939.  thcro  "  ; 


in  tbo  !nv(,,.teil 


for  ijcwspriPt  amj  romov  u  the  proa  |  -  xx’e  must  soboj-  up  "r  sober  dc"  n 

rut  eonflietitig  projudierr,  on  the!  to  jinacHcal  common  senso  in  the 
spb.iPcf  long  term  planning  and  charting  o 

"XX  o  are  dcltghtod  tha.t  Mr  Caucl-  this,  indurtr.v  with  the  he.st  knov-1 
well  Atuuroe,  In  the  I'ulji  A-  Faper  edge  in  the  foregro'imj  .and  unity  .a; 


now-  p..  ro'  .onl  .on  ei.  .-  vvh.il  i. 
lefi  of  oil!  foi .-- 1  and  V,  .0.1  (..ivvei,, 
fo'-  tiioiir.  general  iolr 

'■'.rv  ole  <  i-v.iilon  ,  a  I  in.olo  ,if1o|- 
.'■reiM.:,  h'aiiiu;  and  In  110;  n  .lo'.' 
a  ;  I-..- Nit  1011  with  tho  ■■  '.Ilo  a'l  !.n  a 
po.iiioN  |.i  l.iio'.v  .)boi)i  out  trouhio.-. 
hilt  who  a  ro  11'. t.  tn  .1  po  :lioii  to 
v(;ii(-e  tl'eii-  (jpinion  ;  loti. I  1  noiitrh 
i.-i  ho  h'.a.Kl  IP  piiMie. 

'XVe  have  enm  p.” '.n  t  pli  v- l.-l.an-. 
among  ii;.  but  thov  ;i  1  ■  |.,.t,  iiii. 

plo;  .  .)  ,1  b...-!  ,-  l..  li.'lp  r 

■'XX  o  ha  '  o.  doponde.l  loo  null'll  in 
tbo  |.a,,t  i;|.ON  tb.-  (-..iin'.  l.  ;o|,  i.  ■■ 
arid  rtigroMtoii  of  elfiii  iNi.-io-i- 


01  e\ ( n  ■  ,  ijrje.i  lioerinL'or  31.  1939, 

but  IO.  V,  liii.l,  V  .(INiv.lb-Nl  to  $2  61  per 
;iNi|  an,  1,.,,.^  i;;- CJi-,  7  ,  liare.T  of  $100 

ilioiirbi..  p.|,.  e.jNiNi.-iri  .  loi'i,  oijt ;.it.a tiding 
'■  I"  -'e  i ’I  hi:-  eomp.ii'o  wilh  Ihe  193S  PCI 

).|,'  lM-.ld  ;  f.|.  SI  II  per  ;;liato/,>U  the 

.0  Hiev  I  ha  I, 

wb.ii  I.  i  <  1(1, -1,1 1  111  .-.I  ptofli.'  wore.  tu1i“.l.a,n 

I"'"  ei .  ,  i  i,,.|i|,  hir-hor  at  ,$|fii,t:32  aa  Hga.inr-t 
'.:;''iS,e.".:'  m  I9:;5,  whi|i-  (Ulier  tn 

10  .ifior;  eoiiK-  toi:iiI.'*I  .$tiN.X,S.'  a  .  agriinvit 

11  '1'-''':  '  l.l-si!  xfi.-v  (|i(i pel  1011  of  :alai- 

I  '  l  111  a  :  O' •  ami  foi':,  i.l  .$';9,ii9S,  de.pre.-1a I  ion 
IroNliio.-.  i  r.f  ,7|.';n,S1X,  fp.pp  Inui  of  .$60, 0:1, V, 

:lioN  to  I  iriromo  |,-|v-  of  7.';;..,,l3  anil  inx'o  t 
I  noiitrli  inorii  lo:  -.ov.  ;md  w  ri! o ■down'".  of 
I  I . I,  net  (.rofit  rema.inod  ar, 

v-b'l.in-.  a|■.o•,■('  fu.  I  r  1 1 .11 1  inp ,;  to  ihareheld- 


I'oerinL'or  ,31.  1939,1  Ju  regard  lo  Ihe  ca-li  iien-,.  jee- 

ib-iil  I'l  $2  61  per  '  [jjfjrnt  I  ladon.ard  Uaho'lo,  K.' '  . 

2,12'!  7  .  Iiarp,,-,  of  $100  I  pyiut  ;  ..nt  ip  lu.i  report  that  oijo. 
lo.  i,  outstanding  i  half  of  the  e.apll.il  expenditure'  in 
with  Ilm  193S  ncl  Ivolvoil  ill  the  in'tall.ation  of  the 
I  per  ;;liato/,'U  Ihejovcu:;  wa.a  jiaid  hefoi"  H|o  .  j].|  of 
Hie  fire, 'll  vear.  Hie  other  half 

■ofii;  wore,  tuiirban  jeliatceil  I"  .an-'iiint-  pavabl",  th ' 
$|f'1ti32  .13  against  |  lalt'-r  item  .si.indiiig  .at  $l1i.23t'> 
-.5,  whi|i-  oilier  tn  i  against  $1".262  a  yrai  ago 


Pay  .$f»  Exlra  on  Aircar.s 

Intri'.  Metals  Prcfeimctl 


aggregate,  .a  uet  balance  a.t  the  nod  it 
of  these  subsidiary  companlea.  mu 


“XXo  uovov  tlniiichf  -we  woijld  have 
In  face  a,  niouaco  <ir  rlangoj-  10  our 


phis  B.ccountp,  of  which  your  rotu.  i  ovah' i|  jiosiiiou  in  our  wild  droani;. 
pany’s  share  sin'-e  .arqiil.9iH"ii  w-an  of  extrimo  profit:  until  this  dovou 


Al.ig.az,in('  of  Ufinada.  nidorsca  our  jour  w.atohword  I 

,  u;go.sfion  matle  o'cr  five  ycarr.  ago  “AX'e  have  been  too  prone  t,ri  side- | 
for  the  .appointiiirqj  o|  a  rommlttop  pfop  the  .advice  and  co'inscl  of  men! 
or  fouimission  to  eliminate  the  cx-  who  knoxv.— pr.a'-tiral  men.  s<-|enti-| 


net  (.rofit  rema.ined  ar,  |  Toronto  -  rt|l'oririi~  "f  Inlena- 

I  n.  I  rilnii  inp,;  lii  ;  ha i  chold  •  j  I UPia I  All  t.il  1  ndil.  f  ri'-.  .  I.td,,  ()e 
i  a  :-.naio  totalled  $  156.3..  1,  j  cli)  led  Hip  rognlar  n  ij  .i  r  1,“ -r '  y  divi 
pari  lopir.  entoil  ;|  diMri  .  fjond  of  $1  50  nl'i  ■  on  arrears  on 
f  re.;oi',i  :,  ;ind  reMiIted  In  '  prereri-o.l  .loi-k.lioth  (i.avable  Mav  1 
a- <■  in  tlie  deficit  balanee  ^  to  nli.'l l  olml'lerti  of  i  C'-oril  April  ]  5 
,..eo  111  (In-  eml  of  1939.  Ill'*  di.' linr.  rniept:-.  which  ajiplv 
l,il,17S  at  Hi',,  prev  iioi.;  yea  r  t"  hoHl  '■lar..e,  of  pi  rfi'ricd  stoi'k 
will  reilmir  arre.ars  t'l  f?2  per 
I.  a  ■■.et:'.  ,-1.  at  1  te.-.  91  ;-h.are 


$2.1)57.7.59.  rxclU'Hnc  the  a.-.-unmlat  .qnneni  was  well  on  If  ;  wa  v  i  i  ,:-nadt-iu'  new  sm-iur'‘n 

»d  deficit  Of  one  Mibsidiary  comranv.  --xx H  rhatcd  our  best  .-m.toniers  ,  ^  „u'l  A 

the  invcsIUlPllf  tn  xelm-h  wa.,  pi  r'  i.  ,.  hep  w  e  l.,io1<  a.lva.ntage  'll  a  - ‘'"f'-  1 

oijBly  xvnttra  off.  ’  ,  .age  jn  new  .  priiii  to  gorge  ourselves,  '  ^ 

TV-snite  inr!-ea.-.e  of  app!  n.simalelv .  whl'-li  w  c,  must  nev  er  d'-.  agiMtl  admire  and  pi-o’tort  oul 

4.  eon  non  «1r(.vr  t.„-eM,.ver,t  diiriiigl  '^e  , level  ...11.  find  .i  "  H,,,  wild  hf'v  w  ilhin  Hu 

nhrem 'tvenl  whirl)  w..iild  appr'-lp-tp)  .tnd  ediicale  1 

ion  for  MTieri  coming  evepi:;  with  guarded  ‘  ' 


i-iiitg  nii.aunilerf.taiidiug  belweeu  the  j  fjo  rnen.  who  have  tio  sr-Kish  mate 
I  .i-nadi.-jii  newsiiniii  mauuf.'tc.i.urer.'i '  viaiivtic  1tit*?i  esta,  iuii  who  are  will 


and  the  (  an.Tlian  ami  American  con- 
Siuner;;. 

“XX'e  uiiivt  fr.iin  oUl  youth  to  love. 


‘JPb.OOO  in  pl.'tnt  Invpstuierit  diiruig  I  "  tievei  eoiiiu  imij  .i  t'  v  n 

ihe  year,  c'lnsohdated  halati'-.;  sheet  I  "hidi  w  ..iild  appr.-lp-U')  .-md 

shows  v'orkiug  capital  po-tiiioii  fur-iKK''''  evepi;;  witii  ,.u.tided 

ther  Etreugfhened  Current  a'seis,  i ’* 

Jig  of  end  of  1939.  are  show  n  af  $37.-1  ”"'■  never  ermbl  flml  a  Eov-em- 

187  4  10  against  $30. -ISO. 239  vear  he-.mnit  lh-it  would  luien  i.i  the  united 
fore,  current  llabihHrs  $1  ;.,S51.S2.5  '  v'.il''e  of  Hmir  e.-onnime  rxpenr;, 
againsl  $9,723,709.  indiratIng  work-  ""•■  “e'er  could  firnl  a  govern¬ 

ing  eapit.a,l  of  $21.302..5Sa  ;inaiust  bienl  which  eoiibl  totally  tesr.t,  th" 
|20,7..56..521.  Current  ar.scUH  inrlml - 1  influence;;  of  then-  e,-onoiiite  de- 
4!4l;  inventories  $12,529,951  again  -t  H  Poilerr. 

Ill  9.57  ;9»,  t-pccIvahlP!;.  $17,153.7.57  '  "AW  believe  that  in  ati  e.-onomical 
against  $5,302,305,  investineni.v.,  $57, 5,-  programme  whieh  tnu.M  he  uiitver- 
193  (market  value  $624,537)  against  aailv  iieecjited  an'l  practised,  our 
$.517,403,  cash  $6.59S.,50S.  against  $7.-  milUs  with  high  cost  liimls  must 
454.526.  Included  among  current  have,  soum  roverninent  r«jn.videra- 
Itabllitins  were  bank  loaibs  of  $1,957,-  Hou- 

401,  .igain.st  $300,326.  believe  that,  our  Federal  .and 

earned  Mindii.a.  after  1939  prefer- 1  Pf  ovincial )  governtuem,  should  spend 
re.tl  dividend.s  and  exchange,  aml  imu-e  money  in  connection  with  Hie 


j  admire  and  protect  our  forest.-,  and  i  p.it riots  w  ho  (-an  and  will  aid  in 
the  will)  iifo  within  ilu  iu  ihringiuc  ordet  out  "i  <  ha.os  if  only 

"AXe  uuist  educaf.c  oU'  youth  to  given  au  opportuunv 

the  i^re.i.t  valtp-  of  ilit.v  liiitv  I'.i  tliPin-  "AX'e.  liaxp,  perhaj'.  unknow  tnr’v . ' 
telvep  ,111(1  lo  tbr  ir  Frovoiee  .Hid  antagonized  ami  iri  Uated  some  of  i 

thf'ir  couutrv.  our  best  l•u.st(-•uiel■:«  in  tlio  UuitC'l 

"AXo  must  :,pe  Hjat  fiiJC  v-oiiths'  SbHr.-.  who  .are  now  p  e.<3sing  t.liel)- 


ing  to  give  their  all  for  the  benefit, 
of  this  industry  and  eur  people 
"XX'e  have  growing  cioupa  of  sueh 


'  o' ■?;,  ’ie-vli  '  'vsv- V  '  ^  * 


pnblir  this  I  goATM'niuoiu  ;tt  ^^'ax^hin£1ou  to  Giih- ' 

rii'lt  heritage  to  fuiure  general  ions.  |  gidize.  a.ud  oncourag"  the  erection  of  | 
“ XV e,  must  enlist  nur  women  to  aid  I  additional  newsprint  niillr,  in  the  | 
in  this  palriutie  and  jioiputial  "ork.  ■  (southern  Stafo.s.  | 

■■\\i'  must  iiiflueuee  (.mi  Federal  j  “Wp  have  spoken  f'J  Hie.'-e  meu  in! 
goveruin'-nt  lo  gram  increased  fin- :  |.pren(  months,  appcalmg  to  them  foi 
aiu-kil  aid  coinmeibsurate  with  that  ;  shmi  -narrow  nationalistii  in  the  de- j 
granted  to  a.gi-ieullure,  mining  aud  velopmcni  aud  conserv iUloii  of  the 
nshcrics.  natural  resources  of  thi.s  continent-  i 

"AVc  must  infliieiicc  'aiir  F.irlia-  “AX'e  have  preached  the  doctrine  of , 


.,.,a  iiiOAtary  rcprcscu ta lix e.s  to  realize  Americau  couservatlou  and  orderly  i 
“AXc  he  levc  that  o  thotr  saci'cd  duty  lu  this  resjiect.  dc  e  oP"'*''’'- 

proy.iu-ial)  govermu  m,  si  ouM  sp(^n^  ami  paper  industry  rather  than’ 

-inii  dev  el- 1  P^  I  riotic.  w  ork  Is  flouc,  to  siivc  tlif  (lic  scciioual  efforts  which  may  In- 


.  X  f  . .  ,  ^  .^1  PiniiULii.;  10  ii/  cahi*?  the  scciiouai  eiiorto  «  i: 

common  dividcuds  (including  .$3.1 16.- ,  Pi  ot.cc.ilon  ‘  forest  and  pulp  and  paper  iudustry  I  „j,.  whole  Industry 

524.  each  and  $3,214,165  r.r’r.or'e"  -the  greatest  .gold  mine  of  our  laud  have  warned  ,ho; 


shown  in  balance  sheet  at  $27.91' 
Si'6,  with  capital  .surplus  $510,000. 


YOUR  KEY 
TO  THE  SEA  . 

THIS  SPRING 


Vresh  dies,  sjltv  sci  ttr  '■ 
T  h'fr  gi'-e  vou  relax  jtioii  or  te- 
nc"cd  pep.  But  vou’ veer'  rr  lull  V 
kro'vn  the  pleasiiic  of  a  .5piing 
ocean  holiday  unless  vou'vc  rn- 
toyed  the  Seaside  lloiel  x  deli- 
t.ious  meals,  or  i  harming  Surf 
'n  Sand  Room.  Modcraie  ta*cs. 
Make  your  reset v-ations  now. 


in  our  forests  aud  forest  industries, 
j  “XVe  believv"  that  tho  c.xamplo  of 
‘the  Fnited  S^iatcs  whielt  received 
I  four  millions  of  doll.a.rs  from  its  for- 


— green  jicrjctual  gold. 


“AX’o  have  w  arned  those  interested 
in  this  Southern  devrloiunent  of  the  i 


"XA'e  believe  every  busmcES  man  i  dangei  s  of  follovving  in  Iho  wako  of , 
should  think,  kuow  and  publicly  h-angja's  errors  in  the  development 


Icsis  and  has  spent  one  hundred  a^  ^u;:t.^  to  aid  h.^  pl^h 

•  leu  millions  iii  ono  yoar  in  forest  •  .j.,.,- 


jicak  on  our  forc.sl.  pulp  and  paper  of  her  industr.v.  I 

iidusiry  lo  aid  in  the  cause  of  pub-  “\x'c  have  done  all  ilie.so  thing.sl 


conservation  i;;  a  .'criour,  w.-iniing  fo 
Cauadiaus. 

1  ctleral  Expenditures  AiggardlT 

“AX’e  lielieve  that  the  action  of  our 
Federal  govoniniein  which  is  only 
s|)onding  $300,000  on  forest  piotec- 


iieity_  as  a  national  patriotic  duly,  because  by  r.o  doing  wc  believe  ijiq,t  j 
"AVe  should  not  raiuimize  the  fact  wo  arc  helping  and  aiding  in  this 
Lha  t  ol.hor  ual  ions  arc  going  to  beno-  |),e  greatest  ccononiie  luovemcuL  of  j 
fii  bv  our  government's  mistakes,  L^v  m  Canada  to-day,  I 


“AA’c  believe  that  (lie  action  ot  our  |  error. -  -and  blunders.  “W’e  will  and  wr  can  hold  our  own  j 

j  Federal  govoniniein  w  hich  is  only  Halt  Selfish  Inf^re&ts  hut  io  do  so  wo  must  he  full.v  in- i 

I  s|)ending  $300,000  on  forest  protec-j  "XX'e  believe  nur  Province  should  formed  in  order  to  weigh  all  com- 
tion.  conserxation  and  research,  i  call  a,  halt  fo  any  further  progress  peting  condition.^,  boib  inside  aud 
1  compared  wlHi  tho  largo  r,xprndi-!of  selfish  interests,  and  follow  tin  outside  our  juoviuce, 

'  tiiros  for  agriculture,  mining  and'in.in  who  knows  what  is  best  for  "AX’e  must  possess -9  uoLaiied  know- 


"AX’e  must  possess  .a  lieLaiied  know- 


'fisheries,  iclks  jiart  of  Ihe.  story  of  I  the  general  welfare,  of  Hie.  people,  ledge,  of  our  rc.sourccs,  onr  piissi- 


[biliticp  our  adxantages.  our  disad- , 


Horei 

Juat  acreia  fren*  fii* 


our  present,  iroubln.^.  !  llir  Provinco  and  l.hc  iudustr>-  bilit.icF,  our  ad\antaj:es.  our  disad- 

I  “AX’e  hcltcxe  Hiai  lark  of  unity  AX’e  heliexc  it.  is  not  too  late  t'>  vantages,  onr  pilialls.  our  xveak- 1 

j.i.mons  the  x-arions  inleresis  of  the  find  .a.  solution  to  tho  troiihles  of '  nesses  and  the  extent  of  our  foreign  | 

I  forests  industries,  piilji  and  new.';-  our  forest,  pulp  aud  paper  indus- j  markets.  ; 

print  inicrosts  and  government  tries,  and  the  shortsighted  policics|  "AX’e  cannot  obtain  this  iuforraa-i 

i  agencies  and  the  selfish  interests  j  of  the  past,  then  go  ahead  at  full  |  tion  in  a  true  and  mip'ariial  manner 
j  which  prevail  are  directl.v  respuu-  steam.  .  .  |  vyithout  a  commission  composed  of 

I  sibh"-  for  onr  troubles  of  to-day.  i  "We  believe  xvith  A.  A.  Schmon,. jour' leading  experts;  of  w-hlch  we  | 
believe  that  iX  our  govern 


>am.  without  a  commission  composed  of 

•We  believe  xvith  A.  A.  Schmon..  bur  ' leading  experts,  of  which  we 
esident  of  the  C'ana.diau  Forestr,'  have  a  goodly  number,  who  kuoxv 
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1  supporting^  th^  development  of  chomnfg>'  in  relation  i 
to  agrieulture.  In  no  country  is  the  movement  rela- 
ii\cly  more  important  Uian  in  Canada  with  its  large  ; 
suriMuses  of  wheat  and  oth3r  agricultural  products,  j 


Th 


c 
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A.  R.  W.  YOUNG 
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Wartime  Price  Control — And  After 

J  X  subduing'  panic  conditions  in  the  sugar  market 


Average  American  And 
The  World  War 


25  YEARS  AGO 

Kiotn  the  FuVs  of  1  he  1-innncial  1itue« 


Publisher  I 

General  Manager  and  Editor  created  by  an  excited  public,  In  guarding  against 
News  Editor  I  cornering  tactics  in  regard  to  the  available  supply  of  . 
.  .  -  Toronto  Editor ,  ux>ol.  and  in  otlicr  ways  exercising  control  over  ab- 

-  _ - j  luu'inal  conditions  following  the  outbreak  of  war,  the 

i  tt  aitime  ■'Prices  and  Trade  lioard  hiis 


It.  O.  Swoszey,  thi'  well-knowii 
tiNdio  ('Iccti'ic  iK)\vor  cnpiiipor.  i.s  now 
loll  inililary  ibity  at  the  Itojal  Mill 
I  lary  Collegre.  Kingston. 


By  UI/ArEin  DAVIS 

l  ontiriised  from  Harper#'  Magazine,  by  "The  header': 


I’lR'. 


7  he, 
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UriTlI  the  ro-cgicnp  .statement 

■  considoraldo  fCctiim  of  .\iiicrlcan  ' 
«|iinion  disasi  re-..  Kcpcatedly  some  i 
tiiir  most  rcspi'cti'd  citizens  t'oloiml  ; 
r.iudbci'sli,  Piii:  I.a  Follctie,  Oeu-  ; 
eral  .loiiiison.  the  late  Senator  Bo- 


SCBSCRIPTIOM  PRICE:  In  Canada  S3.00  j  Wartime  nh'iccs  and  Trade  Uoard  has  been  doing  hee,,,nn  out  of  ^vav.  iiu,i  ,,re- 

•lx  months.  In  Oreat  Britain  $3.00  a  vear  Canadia:i  funds.  [  »  tcufluuf  ihitt  ihl^  fCUr  hS  or 

In  the  United  States  a  year;  $Z.OO  tor  six  months  ;  good  Work.  But  it  is  Ju.'it  as  Well  that  the  public  should  j ncisvr.  -  [■n'.d'IcnL  PvOOSCVClt  to 

ioreign  Subscriptions.  $3  00  a  ycai.  ii  OO  tor  six  months  i  (ijp  |jusin^.sg  comrutuiltv  realizes  and  a.S  ;  CODgrc.SS,  Jantltlf.V  it. 

AL'N  L.R  nsiNG  Rate  Cards  on  application^at  all  our  otiices  “' |  economists  iiiv  ready  to  admit  tlial  legis¬ 

lation  iuul  what  miglu  be  tailed  "police  action  '  by 
All  fiepart.  g^ovcriimcnt  will  not  prevent  price  advances  in 
j  the  long  run.  wlicn  sucli  prices  represent  an  adju.'it- 
.  n.ividge.  I  incnt  of  v;tiucs  determined  by  supply  attd  demtind. 

;  Tlii.s  was  c.xjdamed  to  t'.ie  .Montreal  Canadian  Club  I,  ah,  for  exa.niple- nave  insisted  that  ! 

i  this  week  by  >’rofcssor  Kenneth  \V.  Taylor,  .secretary  nothim;  about  this  war  concerns 

_  - . -  -  of  the  iKiani.  who  .said  tliat  the  task  of  that  body  was  anotlici  w.ti  , 

Pevoferi  to  the  interests  at  The  invest hifi  ptiblir  in  the  insure  tiia;  adeipiate  supplies  would  be  avail- 

belwf  that  the  confu/nue  of  able,  or  to  limit,  arttficiiUiv,  the  demand. 

stabilitj  of  finnncc,  the  I'vospcnt’j  of  manstiy  ana  tne  , 

development  of  our  resources.  '  ,  ^ Taylor  indicated  that  so  far  the  board 

_ -  -  - — .  -  - i  had  been  able  to  make  .irrangoments  for  normal  sup- 

MONTREl.\L.  EKID.-W.  .VPHIL  .i.  1940  I  plies  of  nearly  all  the  inipo"tani  materials  which  were 

■  •  — - -  “  “  I  threatened  by  w.'<r  coiv.lilion.s.  At  the  same  time  ho 

More  Dollars  for  the  War  '  intimated  that,  even  if  such  measures  as  have  been 

rHEl  fact  that  the  Canadian  dollar  is  (iuoted  at  a  j  taken  should  no:  piovc  ad.’quato  in  all  situations,  de- 

.uc.v«,nt  nf  -’o  ii.T  .-.'ii;  at  some  bordet  points  in  finite  price-fixing  would  (nobably  not  only  fail  in  the 


'HEl  fact  that  the 
discount  of  '20  iier 

the  United  States  need  n.>l  coucern  Canadi.ui.-  uitduly  desired  jnirpose  br.:  would  prove  dangerous  in  further 

except  for  the  po..isible  psy.  hologii  al  effee:.-  in  the  ;  upsetting  the  relationship  bet'.vecn  iuuduction  and  con- 

i'nited  States  for  which  little  log.ud  can  bo  given  at  |  s’amption  The  otfect  tin;.:  nngh':  be  th.at,  in  endcavor- 

this  time  Canada  tun  d..  fniled  .‘States  o.'ll.ai's  to  fight  !  ing  to  deal  with  ;i.  tempo;. iry  situ.ation.  conditions 


■over  the  balniue  of  power  in  Kil- 
I  ro[)e.’’  only  ;i  ...triiit.gie  between  ri- 
i  val  Imperialisms  ei|itall>'  alien  and 
;  obnoxioiis. 

^I'hese  men  ate  tmt  pro-Nazi.  But 
they  are  all  i  oin  iiieeri  that  it  is  Im¬ 
peratively  neees.sar)  for  us  to  keep 
out  of  the  w.-r:  and  sinee  iliereis 
no  danger  of  .uu'  going  In  on  Hit¬ 
ler's  .side,  till','  concentrate  on  the 
faults  of  (lie  Ollier  side,  eontend- 
ins  lliat  Ilils  ■-  only  a  war  liotween 
the  pot  and  :iie  Ueiile. 

Well.  It  is  t  war  lictween  rival 
iniperialisius.  Hut  u  has  oUierns- 


Tlio  (lucslion  as  to  "which 
•side  to  bo  neutral  on”  is  a  nial- 
ter  for  finite  serious  eoasidcra- 
liou  ill  the  Tuiled  Slates.  Thcro 
is  eonsidcratilo  evideneo  that  it 
is  far  from  being  Ignored  in  di- 
plouiafio  eircles  at  Waahiiig- 
lon.  In  ihis  artiele  one  wlto 
might  he  referred  to  as  a  "ty¬ 
pical  Amerieaii"  debates  what 
bo  refers  to  as  '‘Thi.s  ‘Pot-and- 
Keltle’  War"  and  his  eon- 
elusions  will  no  doubt  bo  found 
pretty  convincing  to  a  largo 
proportion  of  ilio  .American 
people.— BDITOR. 


(Ves.  yes— Americfin  troops  in 
;  tlie  Philippines  occasionally  used 
,  the  “water  cure."  But  American 
sentlnient  was  outraged  and  there 
'  was  a  great  uproar.  Wliere  l.s  the 
■  uproar  in  tlennan.v  over  the  lor- 
;  lures  of  the  concentr.ation  camps'.’) 

England  has  done  hail  tilings  • 

1  in  Ireland,  in  India.  But  the  Am- 
;  ritsar  mass.Tcro  of  1!)1f)  hrou.ght  nn 
Ifiutery  of  protest  iu  England.  W  here 


wonlfi  be  created 
.-enou.f  i'r"bl('ii;s  ; 

l'’’c.  ii.bli'dly  Ih 
:ho  W;irtinu.'  PrU' 


even  more 


wh:cii  would  rcotilt 
the  future. 

govcrn.u’e.it  is  prepared,  t.bro.igh 
.i"d  Tr.'dc  tloard.  the  Exchange 


i-'u  .  :i:i 

:;o)  :nal 
•  i; 

:i  icve  :h 
ill  trade. 


hai'pciii  d  to  •  c  i  zeclK.islovak  de- 
nuH'rney,  which  dteided  In  the  in- 
lo’-est  of  lliej'i  .'icp  fO'  Europe  not  to 
fight  b,i.ck;  fonsiiler  also  w  baf  httfi- 
pi'Med  to  the  pi'.''c»’  of  Ihirope  de¬ 
spite  tips  -aci'  flee. 

".Modirii  w.i"."  said  l.tndhorgh, 
1 1  c(iu!  cneu.s  and  '.\i.n  a  ilet  ermlnation  to  ..j^  dec  .isiat  ng  to  he  approach- 
i.'ding  or  pnifiteoring.  In  such  effort.s  it  ■  cd  from  any  bu'  .i  luirely  .Vtnericfln 
ci'operatkui  of  Cn.n.adian  business.  But  statulpo  ni ."  f  acr<'c.  My  remarks 
ndustn.il  and  lin.-uictal  circles  there  ""  "'‘‘b'  adrn.sm.  It 


To  and  Ollier  bodie.s.  to  iirsure.  ..;o  f.ar  ns 
ipiu's  of  (-:sent;.'il  cumiuodities  .'end  the  doJ- 
i:  -.  h  t.)  pa\  for  them  when  they  liavc  to 
d  abroil.  with  .i  mijitmum  of  interference 


li'.o  liope  tiia'  '.t  will  be  realized  that  moasure.s  wlui.'li 


1 1 


this  war  ;ind.  through  the  Eorcign  Exchauge  Control 
Board,  !:■  rcruiinng  tha'.  auMunt,-!  owed  t'y  .\:noncan< 
to  Canadians  shall  iv.  p.iid  m  t.  ndod  muds 

'I'hal  results  in  a  v  ly  much  1 n  .'d  dcviKir  1  f-.’ '  C  in- 
adian  dollar.--  iu  the  l-'uTic.l  ."'■tafi.s  '.fiul  th'^  .-mistan  Con-.ioi 
lial  (hsco’.iti;  at  whuh  the  C  iu;oiian  dcli'.i;  ;■  iil p.  .- •d'h'. 
in  thai  market.  'J'lu-rc  is  i;.->thing  'o  pi'cv.  r:  '..  I'-' 

fixjni  the  Unlt.'d  State.-  briiiguig  Camuimn  ’ur.-,i-  b,i 
u>  thi.-  countiy  ;;nd  a  snb.stantial  incroa-e  m  th  -  t:'; 
ist  trade  can  t-c  expected  in  the  coming  .‘-umv.n.  :  1' 

.\mei;can  d";la!  will  go  further  in  tOtU  in  icin.- 
Cnnadtan  holiday  '.h.an  it  has  ever  gone  bcfoiv. 

In  Ciinada.  Enitod  i^tntes  funds  ate  .‘^tiU  bought 
.1  premium  of  tO  per  cent  and  sold  at  a  prcniuini 
pel-  eciu.  rates  which  have  remained  uiicr.angcd  .-lir.ce  ■-  of  production  and  corsumption  —  are  likely  ti'  be 
September  tO.  Subject  to  the  regulations  -of  the  For- ^  attendr  .1  by  undesirabC  ."onsefiueucc.'  'aral  .shcjld. 
e.gn  Exchange  Control  IViard.  Canadians  h.avc  had  no  i  therefore,  lye  removed  yjs*  as  .soon  as  the.  emergency 
d'.fficul'-y  m  securing  United  .^ta. cs  funds.  7  he  reg".- j 'vhich  'warranted  their  being  .fit  into  effect  has 
I'j Lions  as  Liicy  affect  the  average  Canadian  requlr- ,  passed. 

■ng  U.^.  fuiio.-  -n  small  amo'uiit.s  to  pc.y  magazine 
subscrijitiotm  or  to  take  short  trip.s  to  the  1.  nited 
."^fate.i  arc  not  at  all  onerous  and,  to  date,  might  be 
pra,ct;c.aUy  nor.-ex'..sten: . 

On  coirunci cial  and  finami.al  tran.-action.-=  involving 
large  payments  it;  U.S.  funds  (fanadian  business  men 
and  iion-rcsidcnt.s  seeking  to  withdraw.'  liinds  from 
Canada  have  been  subject  to  more  rigid  control  but 
the  rcgyilations  have  beer,  intelligently  applied  with 
a  view  to  causing  as  little  difficulty  a.s  p>ossible.  That 
the  regulations  and  their  purpose  shall  be  better  un¬ 
derstood  by  Canadian  business,  the  E'.EEC  B.  has  ap¬ 
pointed  twenty-one  chartered  account-ants  to  visit 
Ctinadlan  business  men  to  explain  and  mterpret  tlie 
work  of  the  board  and  the  intent  of  its  rcpilation.s. 

.As  yet.  little  seems  to  have  been  clone  to  reach  the 
tfauadian  public.  The  present  need  may  be  .small  b'.;’.. 
as  the  F.E  C.B.  regulations  are  tightened,  lack  of  pub-  ,  ^  . 

lie  understanding  could  cause  needless  friction  be-  hus  public  career,  apparently  capitalized 

he  prejudice?  of  tho  people  againat  the  old  party  tac- 


pecis  ton.  T.ia  lhi'igh  has  said  that  |  German  protests  acain.st 

this  Is  not  ,i  h;i;-  for  deniocrac.y ,  contlnu.al  killlnEs  in  Boltetnttt 
but  German  ami  llu.-siati  ptoiinp.an- '  [’,>1^11^7  Tha  BlncU-and 'I'ans 

rui  maliivi  Ir  cu  ni'  that  li  is  a  'ytr  '^jj,!  prmio  rough  work  2b  year.s  ago, 
nrnliisr  domoc"'i  .  (  onstder  what  dn  frlsh  rehellion  -which 

England  had  the  man  power  t 


The  Future  of  Alberta’s  Independents 

'X  vii'-,v  of  th'.  .u'-i-.'-.-.'Uig  ’I'.ado  iii  the  Alberta  election 


o'cms  lo  lUf  iiia'  the  interest,  of  iho 
\inerican  pcoiile  require.s  ns  to 

with  the  normal  law,?  of  suptily  and  dera.'Uid  keep  out  of  ilii'  war  for  two  sound 

leason.s;  V\  i-  iuM  '";  iinfinisbod  bnsl- 
nes.s  of  our  own  m  solve;  and  ftir- 
thermore,  pa.-i'.  rxpeilencc  lo.aUcs  it. 
doubtful  if  wo  could  do  Europe 

much  good.  ' 

4r  ^  4- 

Bui.  from  ,n  fiu"ely  American 
st.andpo'int  we  a'e  fools  if  we  re- 
fuse  to  recognize  ib"  nature  of  the 
wo;  Id  we  liw  in.  if  we  tt  y  to  base 
onr  national  poltey  011  illnsion.s. 

zV.s  to  tlic  pot  and  kri’ie.  Vhere 
aro  plenty  of  M.ack  spots  on  the 

tecord  of  Enclanil.  and  Erance,  and 
il'o  United  ist;tte.'=:  Nazi  pronacan- 
(ii.-;.s  gleciull.i  en.piia.si/c  tlu-m  and 
many  of  onr  i  .olatioid.vts  uii  e  all 
'li'-ir  time  'o  rfi'rr.'it in:  ilte  sin.s  of 
die  .-Nliics  iliiU!  our  owni.  Bur  you 
wo'ild  have  10  eo  vei'x  fa;-  iiaek  in- 
rii'.d  in  r.ri'l.d;  "i'  I’reiieli  hiistory  lo 
find  in.ythiiic  eomparab'e  10  tlio 
'•loi  ror.s  of  ib.'  (.iernian  concentra- . 
tioti  eaintis. 

■fliC  least  crcdliable 
rricati  liisroiy  ii  onr  denliucs  with 
E:  Indian  t-lbes.  Mo-^i  of  the  In¬ 

dian  <  ul'ure;  v.-ero  rnl'iicd  out  in 


man  power 
slfiiup  our  if  it  had  wanted  to;  the 
issue  was  settled  by  .a  ireai.v  In 
siead,  and  Ircla.nd  today  i.®  free, 
rnoiigh  10  derlnre  Itself  neutral  In 
tlii.s  war. 

Jf.  .y.  .y. 

Reeciit  Biltl.’h  ivoliey  in  (ndta 
has  been  stupid  —  declaring  India 
In  on  a.  war  for  deinoeiacy  b\  exo- 
ciitlve  order  while  refu.sing  full  srlf- 
.govcrnnient  to  the  Indians  theni- 
srIvc.s.  Yet  India  has  .gained  a  eoii- 
sidorable  mea.siiro  of  self-govern¬ 
ment  in  rea  ent  years.  England  had 


i  Another  new  mining  paper  inaka# 
it.s  appearance  in  ''anii'ln.  'Ph" 

j  .Noi-lhc.i'n  Miner  i.s  pubU.shuii  at  New 
I  l.ii'keanl,  Uni.  It  is  n  good  tiKiking 
;aiid  new.sy  eight  page  .slicel.  and 

I  .'woms  to  proiiiksi'  wiUI  as  an  •organ  fn; 
opinion  j,„y 

indUBtry  in  Nortlioni  Untari'i. 


tile  power  To  hold  India  down  hy 
force;  hut  ihai  power  wn.s  not  ex¬ 
ercised.  hceaiise  British 
would  no  longer  support  such 
policy.  I  i.'anadliui  Salt,  «k)mi>anv  went  for 

.Mr.  Gandhi  last  fall  was  asked  by  j  ward  to  a  new  high  lev, el' in  caniings 
tho  Eondon  Xews-Ehroiiiclo  to  stuicllti  lyEt,  returning  a  nei  ni:  *lt2.:;7i, 
his  views,  which  proved  In  ho  sharply  ^  a.  gain  of  .$lB,St3  or  In  the  xear. 

critical  of  Britisti  policy.  If  e>-|'''  ctimpany.s  not  wa.s  $;i.'., 

pre.ssed  in  Germany  about  German 
administration,  Gtiiidiii's  tipinlona 


'.tt’T.  J'lie  Jiet  income  for  lau  re))re 
snnted  practically  14'^  on  tlie  Ssnn, 
000  capital  slock. 


would  have  .sent  him  to  a  conceutra- 
tlon  camp  to  be  edncateil  liy  daily  I 

bearings.  On  the  very  day  when  :  Something  of  the  spirit,  in  which 
Gandlii'.s  statement  wa.s  imbllshed.  i  Brlikshers  appreciate  the  l>i.>minion'e 
the  Germans  announced  that  n.3  .lews  I  participation  in  tho  war  is  .shown  m 
liad  been  shot  in  Warsaw  hecauso  of:^be  reoiiy  accepiAnea  of  Ganada'i 
their  "ret>rehenslble  attitude"  during  i  1“*®^  Joan  by  Lsxndon.  The  tu.ooo. 

o !  nn,.  offered  In  Ixtndon  through 


the  inve.silgation  of  the  killing  of  a  j  f”"  was 

iiversutxscnbed  this  -week. 


res, I  lit  V 


policeman. 

.And  now  all  F’ollsli  .lew.s  between 
11  and  fib  are  to  he  nnniielled  loi 
spend  two  years  at  hard  labor  — 

"or  more."  says  the  German  annotin- 
eomcni,  "If  ilio  cdncaiional  pnrtinse  I 
intended  is  noi  attained  in  that  lime." 

This  would  look  like  what  ii.sed  to  be 
called  slaver,'.  I'ut  for  the  educa¬ 
tional  purpose.  If  an  I.ngl i.  hman  1  nini,.,.  the  pcrinan'  iit  inunagcmciii  of 
used  sncli  Iangna.i.;c.  it  would  helMr.  Quick, 
called  hypocrisy,  Tlie  practice  liasl 


At  the  ad.1ourned  ann’iat  meeting  of 
the  Ritz-Gartton  Hotel  C'ompany  of 
M'.mtrcal  Blmiteil.  on  Inst  week,  the 
ilireclors  reportci  that  a  markwl 
change  for  the  belter  had  taken  nla.ee 
In  the  eompnn.v’s  bnslne.'^s  biirlng  the 
eiirrenf  ye.'ir,  an, I  th.ar  they  e  ere 
looking  forw.nrd  to  future  pro.' -norttv 


since  lieeii  extended  to  I’oli.sh  Gen- 


.So  slight  were  thn  ohanjre#  In  th* 


ti'es  The  Germans  thciii.'.elves  nd-  1  (''■  N’-  Hurt  tytmpany’.s  finances  of 
nulled  in  midwinter  Hial  lliev  Imd  |  14.  coTnpa.reii  xvith  IMS  returns,  ihnt 

taken  200. bpo  T’oli.sli  clviliiin.c  hcsidcc  eompany'a  MJ3lno.<.s 


military  prisoners  of  war.  to  work 
for  the  masters.  Nor  liavn  itiey  ex-er 
ciiiinied  that  thii  wrui  a  \oliintary 
servitude. 

•>  V- 

This  evideneo  suggests  some  dif 
fercni'p  lietween  present  British  and 
German  iinperinlist  iiractico;  and 
Iliei'o  seems  some  difference,  in  prln- 
i-iplo  as  well.  British  statesmen  have 
often  professed  Inch  pr'iiciides  and 
failed  to  live  up  to  Oiem;  the  Ger, 
nian.s  are  usually  more  candid.  Dr. 
Han.s  Erank,  Governor. General  of 
it.onfinncri  on  rage  Oi 


oinna.i’od  x'erv  fawxr.ably,  I'he  ye.ir  ' 
profits  of  $2l.“.SP"  B.re  only'  .'4.?l''i 
(iplow  fhose  pf  1918.  but  l?2,9«3  ahs^en 
et  tho  1912  profits,  Kamlnrs  -wsr* 
at  the  rate  of  on  t.h«  00m m on 

stock  eo-rnnared  -with  7.4%  In  IPl.t  anb 
S.40k  In  1912. 


SCRAP  BOOK 
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■*  by  the  IndencH'.!: 
.carded  as  tin  i:..;', 

hartism,  even.  ;ho-,_;', 
in  office •■■niig-'-'.t  ...  ' 
■united  opposing  mi-cc 
ver.s.  had  them 
sugg-ested  by  r.'r- 

silion  WR..i  1 00  i  n.c 
CO  mpl  e.’.  e  1  y  i :  n  fu :  n :  I :  a  i' 
and  bigoted  in  th.u; 


a  .showing  whu  h  Jta.s  been  re 
’"ii;c  on  ;!ie  wab  "  for  Abcr- 
i'V'  g  'vernii.'.’n:  wa.s  reaffirmed 
■■  'u 'en  a  vi-.-toi'y  for  the 
.  u-  the  opinion  of  many  obser- 
;y  i.  ■  n  innnched  earlier,  T‘  t~ 
prr.ys  that  the  npp.,- 
■  ..vid.'d  bv  "outside  innuences 
v.-  'h  ;h"  Alberta  background, 
de.-ui"'  lo  enforce  a  svsrem  of 


z\  Lost  Cause 

7’hfi  eoinplete  failure  of  the  Com¬ 
munists  w-a'-i  to  bo  cvpi'cted.  <if  oonrse. 
Th"  liogllgiblo  .siqipon  they  recciv'il 
:il>ouf  7,.ii'n  vote.';  I,-,  ,iii  iiidu'aljoii. 
howo'c;-.  of  the  efneaemu';  ni.-inner  In 
w  hich  tlio  EiJinish  invoMon  toi  pcdoeil 
'he  inoi'emcn;  in  llm  democnilic 
countries.  'The  "foll'ow. t raveller.s  " 
ha\e  ileserwd  the  emiip;  onJy  the  die¬ 
hard  rarty  iiner.s  are  loft,  and  tho.v  do 
not  uumlier  nuu-b  nioro  Hum  a  ■  or 
poral'.',  guat'J.  -O/t'itfo  Ci(i:rn. 


P.  R.  in  Albftrta 

In  Alhorta,  In  the  first  plsoe.  jrwi 
volo  for  Ihe  man  you  want,  and  then 
you  vote  a-ga.tnsit  fhs  man  you  drxn'' 
want,  and  thon,  .brat  for  hick,  you 
.shut  x’our  eyes  and  stick  a  pt-n  In 
opybody's  name.  —  fanoouver  Prn 
vincF. 

Snfe  Travel  By  Air 

jtho  -wa.r  effort.  k\vr.  a.',  Hon.  GUafhjo  |  'The  reports  of  the  reoord  of  com 
It'iriniiig  once  >=.aul.  '  tho  tlmtg.s  that  :  merctal  Aviation  In  tho  United  Suites 

during  thn  year  1929  .-.how',  for  th* 
fli-st  time,  R  complotn  abennee  of  fa 
tnUtlo.n.  In  1P,"S  there  wei-e  ftye  fatal 
all-plane  aecldonks  in  t.hn  Emtod  State, s 
with  a  total  loa;  of  fwenty  iive.s.  The 
.''oar  boforo  thirty-two  passenger,'; 
Mi^.-io  ..  i  were  killed.  Thi.s  year  none  wa« 

w!.T.,  more  than  J.noo.ono  ras 

.sengers  were  carried  rti’Oio  than  8  7. 
000, eeo  miles.— iVc’C  Vork  IfF-rnJd  T,i 
truvr 


(Unite  ua  are  infinitoli  inor*")  preoloti.s 
itlian  tlie  Ihiiig.s  tlmf  do  ido  the  Coji- 
jn.iiiin  people. Habf'ij-  ll<  ralti 

j  1  lie  N'c’.v  Democracy 

I  In  .-Vlhoru-,  al.so,  iho  \ew  Demm-rw 


riiiid  Parties  I'.clipseil 


Thousand  Monks 


partyi.sm  repugnant  to  A rnortan.s."  <and  thi.s  "unpeded 
the  rise  of  tim  ’  atuta!  opriosition  to  tlie  Social  Credit 
forces,'' 

Mr,  .-Vocrhait.  with  that  political  .arti.itencss  which 


:  .VL-orliaU  govornnio.ui,  (ui.s  met  -with 
;  li  ' siuei'cs.-:  than  II  ilid  whon  It, 
iM-.inkly  eadled  Itself  (.'oelaJ  CYedit ; 

I  n  lutivo'y  le,-:y  .luecot.s.  b^  .sonic  mar- 
I  gill,  than  tlio  Sij.  iai  1 'rcdil  party  did 
'll.  the  proviijelal  eleetlon.s  .a  fow  day.s 

:  iirc'K.iisH .  He  can  pi'obabix'  seek  the  '  ,  „  ....  . 

There  i.s  anoUicr  featiuo  of  ;  hi,i  :  i  xi'ki-iiat.' in  In  the  eonver.ee  of  th.at:  o 

elr.-tion  which  do.ecr'c.s  chio  note,  offered  f..r  tho  failure  of  the  Vexv  De-  !  ,  w  ith  time-honored  rl- 

page  In  .'\m-  H'hereas  tho  19;u>  eloetjoii  .s;  iw  many  niocrac.,-  ,us  a  wlioks.  i  "f’.x!'"''  ceremony  of  laying  the 

ea.ndidittes  ejoiteii  by  iniip.irit  xotos.  j  N.i.nioly,  that  .since  niAfiy  Xew  Do  ! the  pimiacilo  op  tho  i«.t'ored  hi 

duo  to  Iho  imerjeclion  of  tlilpl  and  i  ppm  i-rit,-;  ikiI  sub.scriixirs  10  the  Social  1 (  emp  e  a 

'  Aniiradha.pura.  ancient  c.spllat  of 
(  Ceylon,  wa.s  performed. 

Whon  a  button  wa.s  pre.ssed  a  bell 


l.v.'cen  the  general  public  and  the  agent.s  of  the  Ex- 
ehangc  Control  Board.  Even  now  man.v  btisine.ss  men 
aro  concerned  over  the  high  discount  on  Canadian 
funds  in  the  free  market  in  the  United  States  and 
this  has  given  rise  to  various  rumours  that  ihe 
P'.PJ.C.B.  was  about  to  ratse  the  buying  rate  on  U..‘=^. 
f'ands  in  Canada.  Another  evidence  of  mi. ''understand¬ 
ing'  IS  Hie  objection  made  to  paying  the  present  pre¬ 
mium  on  U..S.  funds.  This  objection  is  -widely  voiced 
by  mimicipal  officials  who  may  or  may  no',  be  a'.vare 
of  the  exchange  sitiiation  but  the  voire  of  thc.-e  lead¬ 
er.-.,  ho'.vever  misguided  t.he.v  may  be.  rarri*:'  'weigh' 
;r  their  inu.nicipalitv'  and  make.s  ,s.  f-uil  expiana;ion  by 
'  iie  Eoreign  E.xch.ange  Contrc'i  B.'arJ  ;ill  'iie  up'.'-e 
1.1  ee.ssarj-. 

Chemurgy  To  Solve  Farm  Problems 

\  S  ttic  result  of  the  si.y'h  tinnntil  ‘.’heniU’-gic  tj'in- 
'-  :''.  ;:ni  -;  recently  heki  Chicago,  i;  r  y.pcf '.'d 

■’r.al  considerable  i.T.pctu.--  will  be  givtn  t-i  ihe  ruovc- 
;nen;.  bi'.cked  by  the  Xo''lh-W', .^t  Line  Fileva'or.;  .A.-.zo 
i.'.atp'n.  to  h.avr  the  Doniiiiiou  gov  ninu  n'  c.-taljii -r. 
;i  Wc.'tern  Divi.sion  ot  Mie  Xatior,  f;e.-'eiiLh  Coiu-’cii 
o;n-:r.g  the  coriong  .se.'.s.on  of  parii.am.  iit .  T.he  pui 


oi  liie  13 i-ora'.ui'.v  'wiii  i.-: 
!i;.',;kets  f'lr  v.iica'  and 
f.iiin. 

.\  i'lopo.sal  -.'-a.S  jiu;  1)' 
.'itLc udfd  by  ab'.iu'c  one 
.ig!  r.ultiiie.  imiu.-liy 

o.  prcseiUing  in  . . . 

ik'iiiit,-'.  for  K.i.-'' 
of  ih<-  Eairii  cite 


1  pro' 


■-0.S  and  cxicn'.: 
■  f  *he  \Vi-:Ucir 


foi  ■  till'  Chica,go  conference 
iK.ti.sand  Icados  of  Ariierp-ar: 
;,ii  i  :  cie.'p  e  iiy  (.’ceil  l.a-'.bon'.. 
'  ■■.t'.joii  ot  \\'e.<U'iu  ','lcvayi;  com- 
-in-l  Vt'e.'jtoin  (Canadian  Division 
:;<  Count;!,  and  lliis  will  be  cun 


tic.s  dictated  b.v  o;;tside  forces  and  continued  to  appeal 
for  .support  by  burling  abuse  and  invective  again.?!  th'? 
bank.-;,  the  big  financial  interests,  and  other  "foreign 
enemies  of  the  common  p-cople."  Following  i.s  a  sa.mple 
of  Ills  demagogic  appeal; 

"The  people  .are  not  going  to  be  misled,  caj'v'ed. 
chc.ated  ?ind  ro'obed  of  -heir  votes  simpiv  hpcau.se 
ttie.se  d!.-gi;i.«L‘d,  old-line  party  financial  henchmen 
si'u  back  like  jacka.-'se.s  k'i'.v’Kov.ing  and  braying'  to 
the  star-'  '-h-.'  o:i'>  phra-se.  'Lick  .Aberh'ir'u.’  Tt  wilt 
t.ake  more  than  all  'he  mountains  of  money  Iho 
big  Shots  I  :i.T  pour  in'o  ’his  oler'Gon.  or  '.he  most, 
r:dir-ul''j’i.s  tar'.jor.s  .sr.rn.-'  moron  can  conceive;  it, 
w.n  ;.'jkp  ni'.'rp  ini'ji  the  ino.st  unscruiiuloiis  lying, 
whispering  cafr.paign.-;  liuit.  the  min'l  <-.f  (.icpravc'i 
H'pi o!)a.; ‘cs  i.an  'ie-.r''’,  to  '.vhet'-lle  (he  votes  of 
tie.  e  nio'.i'.-.r,-;.  wive.-  and  cia'ugli'  1,?  .  So  let 
iiK'iu  T",!  out  r'ni  ir  bane':.?  of  money  ■  these  fjn- 
."Jiciai  lU'jgi.ils  L?L  t.liein  bring'  on  tiipir  ili,’'.,y  ru- 
inors,  tiic.r-  '  wh..- ;)■.■ ;  mg  (.ampaigrs :  lot.  them 

p:.;ijii.-h  aiiioai.l  ilieir  va'iou;-.  eiiste.rtei]  ciirtixins 
.ui'.i  rr.i;'.  tea;  inalii.i.-.'-.; '  li.'ilf-'.ruHi.s  in  i.heii'  Io'a'- 
do'.vu  u  g'aup'i  vellow  urc.'.s  .  .  .  Ihe.s':;  hetichmen  i.>f 
iinani  al  'boiciagc.  le  ;  •.'ncu:  .-.pring  . v  1  y  ncftir- 
.ou.s  ;  ride  I  i  py  kr.tcv'.'  ' 

Ai'.hough  Mr,  Aberh.-ir',  based  hi:  apj.ieal  for  cotl- 
‘.T.-iPd  :;i;pr'or'  oi,  aitatk.s  aga.ins;  '.he  cxi;;ting  tinan- 
'■:a!  ?".•■•  ni,  li!au..ng  tin  barik>.  for  his  failure  t..  live 
upi  'll'  a  nionlh  divi'j'-nd  proini.se,  and  offering 

.s<  r  un  a  ptovmcinl  liank  to  ai  hievc  hi.s  purpo.se.s. 
■  i'. i-'iy  '.vould  be  a  mi.stake  to  a.ssume  that  he 
no'  ai;-';  hi.s  tac'di;-  m  view  of  the  .strength  of 
:o:i  rr'!>r--..'?'.-n‘ed  iiy  the  elected  Independenl.s. 
/■•i '  .v.s-  precl;ei.s  th-a*  he  "'.vill  devote  his  rc- 
I'l'iod  ri  office  in  an  atternp'. 


fourih  p.artio.s,  niwst  of  llio  iifw  tneni- 
,  .  V->ci.s  in  the  next  Uarliain' iit  wdl  hol-J 

the  course  ot  t.hp  white  nccnpation.  .spalii  by  nctnal  rna.)eriil«s  ef 

.'ind  fot  some  decade.s  the  Indian  thr-ir  r-oting  oonstitnenls.  'I'Jils  fea- 
Burenu  rnade  a  dpliheia’o  effort  to  ture  poini.s  to  amabpr  trend.  Thitxl 
turn  tiio  rndicii?  iiu-?  "iiite  men.  In 
'-.oiiie  wa'.'.s  i!)is  lo-ik-s  Idio  w  hilt  the 
I'.ei'nian.'  are  tr.'-;iic  i-?  d-.i  to  the 


Tliat  P.f^.  .System 

With  a  demonslratton  p*f  the  P.R. 
system  of  voting  still  fresh  In  nilnd, 
U  ma.v  belt-  .Home  voter;;  to  a  twttnr 
'in-lpmliMTu ug  of  the  iieezl  of  marking 
l.al.lot:  f'lli.v  if  nn  PXiiminiitKiil  is  mn.dp 
of  i  tie  I. Sill  I'oun;  in  the.  Edmonton 
tailv.  'I'tii.s  "vu?  the  transfer  of  Ihe 
I.Titl  I'alloks  Ntr.  .Xinlay  ha-l  .acminiu- 
iaied  during  the  preceding  eounUs. 

Tii“  nio.s;  .st.riking  featnro  of  tbr 


''zeeh-.  ..-nd  tiio  I’nies;  htii  T.he  Tn- 
ditin  Bu"pa:i  did  nut  enforee  its  pol- 
ri'-s  by  u-iiure  and  c.'ccc.ution.  Otto 
Tuli.seh;..'.  r,f  The  Vew  '^’urk  Times. 

"lou  '■;o;ii  lierlin  that  Germans  I'c- 
'urnuig  fri'in  Bo'.aiid  .igrerd  that 
""■'.lat  •;  cuing  on  i.;  little  In.iler 
tlian  a  poiic,\  of  rael.al  evierniin;i- 
•;on  "  The  N’n/,j:?  indeed  .arc  sy.siem- 
ai,ica!;y  iryLiig  to  sijimii  "iit  the 
Czoch  :\nii  I’nlksh  etilliires — clo.sinc 
un'vpfsi- ies,  jailing  profe.s.sor.s.  ini- 
nrd-'uniug  or  kiliing  loaders,  des- 
tru.'ing  as  far  as  they  can  every 
focu.s  o"  national  life  They  h.avB  no 

:esp,  e;  f,,;-  any  (Mlllurp  hut  their  |  in  ,^1  fight,  but  when  he  wa.s 

own.  a  ad  not,  indeed,  fur  mncll  of  eonnted  out,  they  ha,i  no  further  •j.re- 
tliut ;  a  guod  deal  uf  the  best  of  -  fp.-ence.s  .shown.  .“O  their  t'allul.s  tx’- 
I'.erinriii  lullurf!  is  nuw  jiro.scribed  eanm  Ineffeetlve  They  lia,d  nut 
in  ( ier.'ran V.  innrke-i  tlielr  bnllot.s  fnWy.—  Jldnioml'm 

'  if.  :{,  ii.  '  .tournoi 

WliP’  l.s  happening  !ri  Poland  and  ;  ~ 

the  (  /fch  iirotectoraie  is  clearly  a  Ine  Right  Spirit 

'-ale'Paieii  liquidation  uf  all  leaders  rv.ik.wing  TuewJay'.s  j.ulling  in  ihr 


('x'di:  tliesi?  I'oBied  iheir.s  blid  iio 
collie  merely  a  Sncja.l  (..'irdlt  mox'e- 

nieiiT  ‘.su  map.?-  .•\)i>erta  .S'z-’uil  Credit-  !  .  ,  ....  , 

era  feared  that  tbeir  evauRel  mi^ht  i 
io.so  d.s  Identity  in  tiie 
parties  and  more  01  ie.ci  radle.v!  icr.acy. 

groups  .s-ut’fered  an  eeppse  tii  la.'?i  !  In  other  woiidK.  the  enibraen  in 
ix.'ck'M  voting. — tViiid-seir  .S't-jr. 

onl.v 


N'Av  1  irmo-  !  ppcf.ion  oif  the  giant  pinnaolo 

*  I  was  fill'd.  Fifty  crarJo-.r.s  were  ex 

pinded,  while  a  tho^isand  mouk.s 

wliich  Alliena,  Social  Credit  UkAx  the  ;  I  '''®"''''''  Tu" 

N"w  Democracy  was  only  Us.  pa.s-  I wa.s  m,, It  J?y  King  Dutitgemun.i 


sloiiRte.  It  ho.s  tiinie-i 
bcilh  ino'emml.s,  svi  f.si 
era!  fielri  Is  concerned.  - 
b'  rtao 


unt  fatal  ui 

a.S  the  fed. 

—  Cadaotry  Al¬ 


lin  Ii3-t37  H.C.— Indm-n-Fress  Union 


No  Substitute  Wt 


Future  of  the  Conservatives 


li  irount  i.s  th.at  1,S('2  of  theau  l.al-  ^  anil  it  w  ill  t-e 
lu;.'?  were  c.xhau.ited.  ur.  tu  pul  If  an-  •  every  .stn-len-t  o 
•'her  wa.v,  that  many  voters  hn/1  im  *  eoiuury  that 


Tn  rhts  er.satz  worM.  -when  a  man's 
necktie  may  once  have  I>een  n  .spioicc 
t.ioe;  hts  pU>o  f'lAn,  torinatdehvJe 
*  All  w'ar.s  eiul  .'venlnall.v  and  tlie  *  cr.?a.sed  "wit.h  ptmiv?!.  azi-l  hi.'?  shu' 
jfare  of  most  po?x.:rfu!  w.a,rrjme  ^ov  ipultons  once  a  p.ail  of  mlik.  hail  the 
ernmen’.s  i.s  an  hIstoHc  fact  in  many  I  rel'ahlc  raPrond  cro.'-te.tle ' 

I  countries.  (fer<>  Iw-s  llie  great  <ippor.  j  .-otid  ccni.ui.'  inventor.s  tried 

t'lnit.v  of  the  taim.iban  C'eir^eiwat  i\ C;.:  '  p»r  a  .sub.stlt.ijte.  Tlioy  ma.de  lies  of 


the  .sincere  wish  of 
'  j'ul'lie  affair'  In  I  hi.; 
will  fun  I  the  wa>'.' 


influenco  1n  the  fhia!  re.sn]’. 


;and  mean?,  ttio  .straleg,\ 


evorylhing  from  eompr?x;s5e<l  p.a.per  i-i 
glaa'?,  l>ut  in  t.'ne  '-’01  ii  ccuin"y  tpf 
'rwentl?aii  ('rntyirj-  .sHll  rum  on  wor?l 

. . .  . .  .  .  J  aji'l  le.'pler-  j  I'robalily  there  vs  n-o  patent  .sag.v 

that  time,  their  liallots  ha-t  kcqit  Mr.  i.“hlp  which  will  restoie  it  Ui  it.  tm-  .s.ad-ler  than  lliat  of  tlio  cros.st1e  .snh 

-lition.'U  position  .if  lnriiicn?-e  ui  ihe  -.stilute.  except  the  peri>etua.l*motlun 
land.  I  file.  Ill  Hie  I’H',eiil  (iffice.  'I'liei-o  are 

How  thi.s  can  iK'.st  he  done  is  for  j  patenled  . nssstias  there  lli.si 

the  party  tnanagers  t.i  dee.ldo.  a.nd  i  carried  a  rail  011  a  real  vailixia'l. 

tli-'V  face  a  task  m.sde  inueh  .simiilet  i.’i 0111  tlie  utn, si i/o  .Vco.-.s 
flia.n  usua.l  liy  virtue  of  ;.he  e'leelorii.l  j 

purge  through  whicti  Hie  party  ha-s  |  _  '  ' 

pmsse?].  Hut  if  Ihoy  fail  it  I..  appai  1  Caling  Up  the  I'.ngll.sh  I  .el 

ent  th.at  Die  vamium  now  erenied  in 
f>nr  political  life  will  lie  fi'llcfl  (.\  .some 


•".e  .,(ipi 
Tiic 

ma-ning 


win  .stjmo 


sidered  liy  'Hie  iic,'. iy-cleeied  board  of  diroctirr  a' 
'licir  spring  me-. ting.  .'.Ir.  Lamonl  lia.s  been  asked  tu 
'-ubmit  prrqxi.se-i  na.iic  s  -'!  (kinauian  represtn-.a'ave.-; 
to  act  on  the  board  of  directors. 

■["lie  c(.)nf<‘:ciK.'c  was  told  of  luan.y  discovenes  in  re- 
irureh  wliicii  iiave  re.sullcd  in  new  mdu.sLrial  uses  foi 
tariii  pruducis  Fou;-  regional  i<-.?.;arch  l.s'jor.atoric.s 
I  rcel.e<l  bv  t.he.  Eriiied  .Slate.s  govern  men'',  li.ave  Ijren 
•  ledicaterl  t<j  this  work,  wiHi  tlic  guvernmenf  e.-.pen  1- 
iiig  .54,bt)n,00(t  nnnnally  fur  their  upkeep.  (Jr";;!  ''ride." 
ha'.','  been  rn.adc  in  finding  tnuu.'and.';  o!  r,''w  u.se;-,  fur 
Vox  a  liean.''.  milk,  corn,  in.-il  and  -.vur,d.  k  rum  t  'clbi- 
losc,  .1  product  of  wiKi'l,  10  000  new  product.?,  inclu-i- 
,ng  clo'Jiuig,  are  being  inade  and 


sul.riu 
"low  ei 
l.aliu", 
pr.s::;u 
113.'  t.' 

.Ary.sn 
ii'l'il?! 

luuu  p-ufessor.s  does  not  by  .any 
,  .  .  .  nie,Tti=  alwavs  imply  quick  and  mer- 

icnd  o,  a  i-iputation  fur  .action  other  than  that  based  i  riful  ivee-nion;  often  it  ent.all.s  me- 
i.n  inliinida'-ii.n,  illegality  and  confi.sca'tion."  How'cver.  i  (bf  ''';' •  turtijreB. 
it  would  ai'p.ar  to  be  a  .safe  prediction  that  if  the 
Independent?  can  stand  together  a-s  a  united  opposi¬ 
tion  force,  offciing  con.struetlve  criHci.sni  in  the  legi.s- 
laturc.  the  en-i  of  Hic  reign  of  zXbcrharllsm  will  go 
with  Hie  next  opportunity  given  fo  ihe  jicople  to  ex- 
jire.s.s  their  opinion  af  the  pu!ip. 


wuuid  nut  grove)  before  the  Iiuminion  elections.  Hoii.  Uerex-  ('.'other  grinip  ami.  a.-;  inaiier.s  stand, 
new  ma.siers;  after  whicli  the  .stun-  HUick.  ■N'atkinal-( '.  mservaUve  cand'.-  ;!r’seern.s  likely  'tiai  tlie  Sociali.sis  ga 
ip'd  and  ieaderless  ma.?s  would  'h'le  in  ( '.iimlierland.  "ur,”eil  t  he  ue-sple  t  tiered  round 
10  en.sln  vemeii! ,  liki 
iuiman  beings"  wti(i.se  siave 
?  Hiller  argued  in  .a  faniou.s 
of  Mein  Karntif.  was  esaen- 
Hp-  prosperity  of  the  early 
■\nd  don't  forgot  that,  the 


tlic  I'.Cl-'. 

10  forget,  polities-  and  give  wiif)le.  )irofit  if  the  ( 'un.ser'-ai  i\ 
'  i  liearted  .siipiM'i't  to  tile  govei  ninent  in  1  Tlie.se  ninlters  are,  o 
the  pixxseouliun  of  the  war."  loueslions  of  po.s;-\var  i 

While,  in  the  Annap.vlis  Valley.  Hi  immediate  lot?  on  liaiid 


banner  wdl 
I'.s  dt*  not. 

'  I’oiii’sc,  nil 
oiiis.rn.  The 
;  l?>  organize 


Curt  Comments  on  Current  Events 


We  liear  Ihat  :iuTiie  ,,f  the  ..b]  war-luir:?c.i  af  the 
Lriii.'ral  party  ai"  rcali-'.iiig  HiaL  Hrey  prob.al)],'/  rn.sdc 
iiHre  expenmeiita!  th?;  mi.stake  ot  ;;  lifetime  in  letting  youngsier.?  "pacrl- 


boilic  '  for  car."  and  aeroplanes  Jiave  been  made  from 
s.i.va  I'cau  protein;?.  In  Arkan.sas  alone,  one  'if  Hic 
poore.'jt  and  most  backward  of  Hie  .States,  bti  new  in¬ 
dustries  tuive  been  c:?tablishpd  for  the  proce.s.suig  uf 
i.ew  Industrial  commuditic.s  t)eing  made  from  the  pruiE 
iii  t.s  of  Hie  farm, 

Thi.s  prrjgress  i.s  in  keeping  with  wtiat  is  being  done 
in  the  industrial  field.  One  American  cuncern  Iuls 
.■'IKUit  587. 00(1. OfiO  .since  1902  <)n  .scientific  re.search.  and 


i)t  those  pre.suptatily 


lafe 


Jiee"  tbeini'elvi'.s  in  ;ujne 
(kin.-'U-'aflvc  ridings." 

Y-  (f.  ;{.  .y. 

Ami  wn-n.  like  Ji'He  Ueterkin.  they  ti.-k  what  the 
•  iecHcji  Viattie  .'d  I9iu  -.vas  all  ahuu!,  ihrz  a.ir?wer 
might  veil  be  1  do  ii?,t,  kn-,w,  but  it  'jv.an  a  fam¬ 

ous  vu.'t'zry." 

V-  Y  .V.  V- 

"  .  thin  war.  nut  a  •vote  f,,r  the  Ldieral  parly: 


le.nd'ir'.;  "r.  and  10"  I'lltiiri  .cHire  cur 
purattuns  idaii.s  tu  u|)un 
11  \lll\l  It  up  uu  ist.  .tame,'!  Street 
•  ll\^(.r,  ilraws  .'I  I  tent  iuii  lu  tlic 
greai  eliange  lliat  Ipi  u-- 
cU’i'  l  ,p  -l-iwn  luwn  loisine.s.s  mcr 
ti’.''  t' .  ’  fi.w  .'ear-,.  .Nut  man,'-  uf  i|ic 
:■(  ;.  on  euiier  Si.  .lame.;  ur 
i'ainu  .Sireel.s  "uulil  claim  Hiai 
i;."e  liad  a  liy  I  li  i  iig  )ll?c  Hie  bus: 
111  lecc-nl  .' ea !  H  I  bat  tlie'  l  ijt 
'iiju.'ed.  Aecui'ilipg  to  Hie 
''eper.s  tlic  iarirerl  pilicie  fai  tor 
le.'ill  a  liluw’  tu  retail  litisine:;.', 
dll''- p -t uw'ii  di:  lri?  l  wa.s  llic  i>' 

I  id  ,?U''h  urgaiii.uitiups  as  tliuse 
•  B'dl  't'eleplionc  Cumpati.'  and 
■II:  l.il'r'  A'C  iiraiie  ;  1  umpany  tu 


uM- 
.Vul' 
tl,(  > 


I'kd.s  lire  now  to  do  their  bii  in 
ilie  war.  It  seem-  th.at  although  in 
fi.inl  \H.lue  Hie  eel  rivaks  1 1m  ,snlrn'?ti 
and  in  flavor  tlie  .sole,  Iho  anejen' 
eel-fishing  Indus;  I'v  in  this  count  r,' 
lias  declined  since  the  last  war  and 
we  are  .still  imi>or11ng  large  .supplie.- 
from  the  Continent.  Tlie  a''er.a.ge  of 
eel  Imports  is  nH?ut  2. non  Izin.s  a  year, 
('o.stiiig  alvoul  X  290.000. 

Our  Fisheries  I'>ei>;ut ment  Is  trying 
to  re-ost.-iblish  the  indii.stry  by  en 
couraging  mure  fislierrrien  to  fish  fm 
rel.s  and  by  .siigg(‘st i ng  moro  effieieni 
nietiiods  of  fishing.  Owners  ami  les 
sees  of  inlaiKl  w-a.lers  whern  no  pul' 
lie  rights  of  flsliing  e.xi.st  are  .a.vke.l 
lo  help.  —  Mnruhratrr  Gxiardlnn 
1  _ _ 

1  Dimpled  Golf  Bnlls 

Hayo  you  ever  wondered  why  n 
g'llf  ball  is  covered  with  <llinplp.s" 
The  leafion  is  Hiis.  When  Hie  t'a.!' 

I  wa.s  first  Ihlrodneed.  its  suifai'O  -"u 

. . I,  ...  ,1,0  •‘(nuuHi.  But  golfers  soon  found  Hm 

ness  IS  too  active  to  alb."  oi  the  1  ,,  . . . 

)dan  being  cairioii  unt.  the  club,  and  tlironsh  wenr  and  lea.' 

(in  till'  cour'-e.  the  l>a,ll  not  onl.'-  car 
In  IH*"  sprint  circles  Hie  uinillull  i.s  i  ried  l>et1er.  tmt  flew-  .0  raiglilef.  So 

licid  lliat,  given  tiiii>ro\cd  condil  luii.s  j  wnu-  fpilfers  started  lu  nioU  Hie  ivili 

in  ihc  imlii.mi  ',  ;n -  I -lelil.-nil ely.  Er.>m  ihar  .-.te.i  it  di-l  imi 
I  lu  !■(  i.s  an  ilitcrosflng  sturv  abing  U  K  <  il  WGE  ternat  iumil  i*a|ier  ' 'r''"  mamifa'-lurei*. 

the  lui-al  'ctreci  regardnig  ihe  very  I.MIMM-S  i-liunid  always  bo  xianufaetmer:?  hii'<-  liern  c.arefiil. 


ram  Thoma.s,  Nn' ionala'on.serval  Ive  .the  eoiiriirv  for  'var.  ami  a.'  ?)ur  (K- 
candidal*'  in  I  >igl>,'--.\nnapuli.‘'-K  iiig's.  I  m  wa  corre.s'ii?m*l'‘ni  lias  iiointeil  out, 
ismiexi  a  .similar  ;ip|ioal.  “so  lha.t  ilw^gieat  .saoiit'ice.s  will  ic  d*inandod  uf 
ion  of  politie<al  Iftader-s  edi-  "ar  may  I'o  mo.st  <d'feei)\  el v  aii<l  vlg'  oho  i 'anailiaii  ii**oi)le  almo.st  .at  onco, 
'  o  roil  sly  pro-seoiitcd."  'I'liat  will  not  siirpri.'-'e  tliein.  'I  he.v  cx- 

'rha.t  i.s  the  spirit  I  'I'he  eleetlons  i  poet  4.  If  t  liey  did  not,  tlie  ri'siilt.s  of 
a;-e  uvor.  The  government  h.as  It.s  de  I  i  he  election  wotibl  have  Is'i'n  ver.\ 
el.sive  mnn<ln.te.  I.et  us  all--every  one  'different  from  what  llie.v  were, 
of  us — forget  pfdities  an?I  g<'r  tioliind  i  W  iniiiporj  l  ire  /’i-*-.?.'!. 


Inside  Stories  of  the  Street 


'Ihe  'iPiK'uneement  Hiat  one  <)f  the  fake  euro  uf  ttu*  mneh  l.arger  bu.sl- 


ne.'s  tlicy  am  linndlitig  ai  liead  uf 
fice,  diio  to  Iho  I'lg  urganizatiiin; 
iliey  have  all  iiver  the  euiinlry. 


•to  per  cent  ul  its  snies  arc  no'w  maiie  u])  uf  (iri.duct.s  (.'anacia  crea'ed  .a  truly  r.atiuriat  guv*nimenl. 
which  wem  not  known  or  in  use  t.-wenty  year.s  ago. 

'J  his  cump.'iny  is  n-j'v  s|icnding  .57,OiJfi.O(K»  annually  on 
rescarcli.  Industrial  concerns  of  the  Unitt;d  St.a'.es  arc 
'•I'cnding  about  2  per  (ant  of  their  gross  incoirio  on 
tcsearch.  Kxpcnditiiie  on  re.searrh  to.  finii  ne'v  use.s 
for  f.arin  products  i.s  c.stimated  at  t 
of  the  agricultural  income 


.lU.'it 


III  '  |i 

mio.  a 
ul'  ill 
Hie  . 
Hie  , 

p.-in-i 


marked  fdekup  that 
IMI.V  I’l-'.I  rEB  lias  oc<  Hi  red  in  Can- 
I’M'M  I’  adiau  hiisine.ss  gi  11- 

erally  owr  llie  pasi 
few  week.?.  Aliuiil  a  im'ntli  ago  llierc 
wa:  a  little  lull  In  Ini.'ine  .  at  Hic 
lime  liaiiks  and  itisiiiaiHa;  cuiiqiaiiiis 
incimed  1(1  the  v  iuw  that  it  inivlit  lx* 
a.  guud  I  line  ro  a  1  lu"-  a  lot  uf  the  be]  p  ,  i(uiekl >  by  any  advance  in  price.  Ii 
lu  lal;c  ihcir  holiday:',  and  in  till;:  wa.s.  I liercfori'.  no  surprise  lo  llio  m 
'vay  sjireail  oxei-  Hie  iierioil  in  a  wa'  !;.iders  in  the  indii.slry  "hen  it  "as 
Iluii  "(iiibi  iiui  eailse  ilie  usual  de lea  rued  lluil  iii  l.lie  past  .'ear.  w  itli 


ill  a  pu.iiHoii  Kv  ,.,r  the  w, 

givi-  a  "  ciiiderfiil  ai'eoiitu  of  il.s(  If- '  if  ihi*  r(''•|  •  ■ 

'I'bia  opinion  is  largely  due  to  Hi*'  (|,p  i.jdi  does  mc  fl 
t  i-cmeilduilr?  *';ipacil.'  the  colii|i;iii.'  ure  l-'u  <leep  i)  duo 
tins  in  U.<  many  idaiii.-.,  thn  ibis  a*'-  Sn  itiin  1 's  roin  1 
cuiiiii.  "iili  an.'  eliaii.",**  in  <-unditi*iii.s. 

It  is  in  a  rxisiliun  lu  turn  unt  a  greai 
d*'al  III  lunmi,'.;c  and  tu  I'eiiefil  very 


till'  dimiile:-  are 
:  are  i*"*  ..liabo" 
1  rue.  a  M'l  i  f  t  b*''' 
mil  cans  well, 
ii/.i/or  it'iiiii'in*' 


Glovos  f- roni  .\  Botll(' 


I"  II  di.lrici.  Tliost:’  I  uni- I  plei  ion  uf  forces  during  the  .siinimer  only  alioiii  lour  moiitlis  of  .good  biisi- 


effeetivel.v-  as  If  ;jie  major  parlies  had  iini*e*l." 
Grant  Dexter  In  Tho  Wminpen  Frcr  Prr;!.s 
H-  -Y-  ■■;'■  Y 

In  vje-v  of  the  .sltowmg  made  b.v  Soeial  Crchi  b 
Hi<;  ferleral  eleetion,  tho  a.-tul.cne.-?.-  of  Mr.  Aiier'na; 
uf  one  per  cent  |  w.'us  again  shown  by  h.i.s  staging  hi.s  f-rovincial  shuv 
fir."!.. 


The  amount  novz  being  .spent  in  Gsnada  •)n  research '  ■¥•  .y.  .y.  y, 

for  new  u.se.s  for  farm  products  i.s  almost  negligible.  Perh.ap.?  tho'-*;  whoh.svc  vl.-ior'a  o'  the  wealiq  ot  th* 
It  is  for  this  reason  that  the,  govbrnmenf  i.s  being  ‘  peojde  of  Hi.  .Jame.i  street  r.an  fm*!  sumeH-.mg  *  uiisoi 
asked  To  set  up  a  Western  division  of  the  Xational  ing-  in  ..the  fa'jt  that  a  "five  and  ten  "  r  tf'io  r;  to  b 
Research  Council.  Canadian  board.a  of  trarJe,  U'liver- '  opeiio'i  on  the  "thoroughfare  *if  millionaires’  ligh 
sitics.  and  other  organizations  might  well  follow  the  1  opposite  the  hea-:!  office  of  one  of  the'cinjfitry'.a  bigge.-;: 
example  which  lias  tieen  set  in  the  United  States  in  j  banks. 


'll' 


■  b' 


■"  (m|ibi'ed  Imiulrcd.s  "  lio  ri  -  :  monflis. 

'  :?;( Ill  rii'.';!  .-ind  when  H’e.'' 1  l)bic*'d  in 

I*  O',;  foi'  liiiKii  111'.'  always  li, 'id  round  tin 
ul  '  time  'll  look  Miuipl  and  do  n  .  and  iliai 
'll  .ii.i'Hiiii  ol'  sbopping.  Il.'.iieri 
'■  b;i  i-iio'.vn  Hial  miicc  llH■.‘•;c  bu; 

'  '  '  li.'.  iiio'xcil  iipio'' n  'cry  few  of 
'  l■'llpb•  ''iiid  ihcic  way  down  to' 

I  is-ricial  d':  iri*  1,  ami  on  llii.s  a*  - 
pi  1,10.  1  Ii":i  Icj':  Im  '■*'  bad  to  lu- 
‘.III  "lid  a  rnucli  ;  iiial  br  1  urn  - 
'  I  i  i..  1 1  -  iiri  (1,  lio"  f  '  (  I ,  tb.'jt  I  Ip' 

'  'if  III  (•Ki'rai.c  firm:,  iiiio  .St. 

•I  .'•.i'er;  \\  i  H  (pke  I'.a  I'f  of  a 


l.'irdi,''  liad  Hu-  iiolic,'  bei  n 
'ipcral  loll  vvbcii  itic  bank:; 

"'  "a.S  a  ilccided  pb'k'ip. 
n  many  tiraiulics  as  well 
as  in  :ii('ela|  dcjiari  in«'ni  r,  llic  re 
diiccil  Muffs  "cic  linding  ii  almo.'.l 
impo;;:.iblc  to  baiidb'  llic  bii.?iiics:; 
lliai  wa:;  I'oining  ilu'ir  w.'i'.  In'in:in,v 
ill.' laip;*';-.  it  V'a.'.  found  iiccc.'.-ai'.v  to 
call  l)a*'!i  mcmi'cr:'  of  Hie  Maff  rruiii,Hi 
llp'ir  bolida.':?.  I’.anks  and  m'c.t-  g. 
meiil  liu'isi':'  Irn'e  lieeii  "urkilu;  on  in 
.;ume-.vhai  bmii'-d  .-.larf;  a.,  cniiiiia i"  d 
witli  m.irmal  tinii'.--.  due  to  ti'**  nuiii  • 
ii;iii':i'r  'd  111".  I'lur**,';  fui  mcrl.'-  ociii- i  lier  of  men  i  li;;  i  ‘ba '  *>  a  I  rend.'  left  lo 
i'b'd  ii,  '(.tail  ii'i.s: nc:?.Hc.s.  and  (licre  join  fbe  .ai-my  an, I  na'y  foi-ee,-,  in 
is  a|  -'i  tile  Il'Kolihuod  of  other  pro- mho:  t  instaiict's  iiist jiiitioiis  at  e  t r;.  iii.e 
pertic.s  being  taken  up  by  fire  insur- j  to  r.arry  on  without  Ihese  men.  hid  I  view  of  stabilir.ing  the  industry 
lance  and  trust  companies  in  order  to  I  they  are  finding  that  general  husi  i  the  greatest  extent  possible. 


iP'.'s,  till' (  ur.ipan,'  Iiuwed  a  net  pro- 
III  III  j'i:;|  under  uab.uiMi.  as  com- 
|)ar**l  "illi  .1  ncl  profil  of  only  .-illL’.'i,- 
(I  III  IP  ibe  |l|■l''iull?  ,'*'ar.  I’ciqdc 
close  lo  tb*'  indusiry  fi-.urc  ih:ii  lii- 
icruaiiuiial  r.'ipcr.  li'cn  a  contlnii- 
ainc  'if  pic  - 11'  • 'i  idii  ions,  miglil 

l•<■■'dll,v  mak*'  SI, mm, mill  a  monlli  dur- 
iii;.  I'll".  f!f  (o-irsc  a.  .crcal  deal  uf 
111  1,1  III  1  e  l.'i:  .  ic'.i  a  w  ;i,' .  lull  it  all 
p.,'.  '  lo  |,c,|  V,  lial  iiioiii'.'  il  r  iiii 

m;;  i  a  il  ii  b:'  ■  .*  ri'.'i  I  eba  nec  I  u 

bci.lb'  .1  n;.  i  11  in.!:  like  ibe  ammiiil  of 
bm  iiT  ■  ilial  -  an  be  till  n'"l  uiP  ai 
t'lc  \.'!:i(>i:.;  I  iant;;  I  I'l*  aleuta  1 1 ,'  the 
.Siveei  hears  H'.'*  Iplei  nai  bmal  i  ' 
al'vnvs  anxious  lo  eu-iqieraie  willi  a 

to 


-o  gla  iiMi'e'c;  a.'?  an  InvI'Ihl? 
tint  a  b'i  luine  useful  Par  fi'on' 
■l|•''!*'"m  "iirker,  ,  j  the  iu'i 
"■'•.  a  mudeim  lallMuaii  BC-aiu'-t 
.  .".-i'l-,  eml  :U1  l.t":  e'i.Ia  -'f 

diml  ami  'lift. 

In  Ih''  I ''a<Jltiii"al  maii'iei'  *>f  mar  ' 

i  II  ill  ;:le''e,s  I'lUie  oil!  ef  a  Ix'ltle. 

Tin'' 're  :  ha  ]>elc 1  u!  tin'  fil  B".' 
-r/cii  Iiaml.  ami  Ihe'-re  fla.IIeriUs 
'll  1,'  a  heiiseW'f'' 
I  "  II  de  "  i'ell. 
icin'  III";  In  H"' 

!l  P  I  I  '  Oil  111  "  tlii'ii 

c"  I,;  lii|ii,il  ei'eiigt' 
per*'  ,  '  f  1  tie  *  k  I  M. 

te  ■;e;ll  el"  feP'l'gll 

in,'..'  .  Till'  crcain 
*,ci-,  sntn:  .an'I 
'(.lo  •C'  W''lt.  .'Iii'l  i;  leuie'e'l  e.'i.sit' 
lilt  \'  at  Cl  .  .  1 .  /  /.  tiiilP'hii 


'le  1  ilisnfl'il  lim*-?  i?  li'lhi'^b**!  ** '  I’D 
*  I.'*!"  .Slrret  Wp'I.  Mentr**rtl.  t"  I  In* 
MoiP.rr.d  1  in.eni.'l  Tinif#  rubli*l'ing 
Conip.iny,  i.iiniled,  Myntrcal.  Secie'.axy, 
A.  E.  'Ihomas. 


<  leak 
III"' 
ihic  r 


einiugh  I"  1"'  " 
"In.  :iii.,"er  In-i 
■I'ln'ir  '•'i)"'ri  fl  i 
f.'irl  Hial  11"'  V 
reliip'':-''-;  1  h*'  "g'e 
|e  p'  liel  ral''  I  1"' 

(('!  Illli'k  ('Ili'iliHl 

I  i  u  1 1  i  1 1  i  ami  :  ■  1 1  '<*  * 
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HINTS  TO  INVESTORS 


C.P.R. — ’Peg  Electric  Bonds 

What,  i.s  your  o/iiuioti  of  a  uwitfh 
Iroin  'OO's,  to  Witini- 

lu'tl  h'.lcctru-  tlciicral  i\Jf>rtffuyc 
/•oik/.s  ncricu  /I.  '1-5',  T  Do  iiou  loii- 
■'<i(l.rr  I  hr  taller  lui.s  a  better  future 
IliHii  the  former  </.s  rcnorih  nafety 
"I  lucoinr  mill  iiniirifiot  T  Mur. 

n.v. 

A.^  H  swjich  for  H.ifcly  of  prinoi- 
I'al  jind  ineoinr  we  can  see  nolhing 
lo  rcconimcnd  a  switch  from  C.P.K. 
•  of  1900  into  Winnipeg  lOlcetric 
■  A"  general  nvorigage  1-5’s. 

'flte  Canadian  Pacific  bond  is 
I'ayablc  in  New  York  funds,  lienee, 
at  current  ATonlrcal  market  for  the 
issiie  of  93  bid  yield  to  maturity 
approximatc.<;  5.00  per  cent  which 
' ompare.’;  w'ith  a  yield  of  5.70  per 
<'ent  and  on  the  Winnipeg  I'tlectric 


f  A’ VL'//t’/Ky  from  .subsvrib- 
•  '  ri  ill  rci/ard  to  their  invciit- 

III r II  1.1  anil  probleinfi  are  tin  it- 
til.  Anaivcr.i  are  boned  iipoii  in- 
forimilioii  which  TJfi:  h'lN- 
AKVIAI,  TIMKfi  bclicvcN  re¬ 
liable.  fair  and  uii prejudiced, 
but  beyond  the  exercine  of 
care  m  .iccuriuy  .'iiich  iiifor- 
iiuilioii.  the'  financial 
TIMES  cannot  nnsume  renpon- 
nibihly. 

Inquiries  must  bear  the  -liq- 
nafurc  and  a>ldrcs,i  of  the  wri¬ 
ter  III  order  to  receive  at  ten- 
lion.  Answers  thuuyht  to  be  of 
publu  ill!  ere, It  will  be  pub¬ 
lished.  Stamped,  addressed  cn- 
rclope  or  postage  should  ac¬ 
company  all  inquiries. 


English  Electric  "A” 

My  bruher  has  rccoiiiineniled  Eng-  , 
lish  Electric  “A"  yielding  7  pi  r 
cent.  Van  you  give,  me  a  Hue  on 
thi.s  sloel;.  please,  its  history  and 
prospects.  M.  If’.  H..  SasU. 

Speculfitivc  iKt.s.aibilitics  for  Mng- 
I  li.sh  Kleclric  "A"  over  a  period  ap¬ 
pear  attractive  in  view  of  the  out¬ 
look  for  electrical  crpiipment  mann- 
I  facturers  under  war-time  condi¬ 
tions.  Stock  has  potentialitie.s  both 
for  .appreciation  in  m.-irkcl  value  i 
and  increa.scd  dividend  relurn  over 
the  next  year  or  so.  J 

Company  and  its  subsidiaries  (tan-, 
adian  Crocker-Wheeler  Co  Md. 
.and  Anglo-Canadian  Klcctric  l-.amp 


of  19.39  was  .sound,  canicl  ,'  ui  [iliis  ( itiaci  ivc  at  the  pre.sent  time  and 
being  shown  at  .fl.'iC.'IO''  and  work  llieic  is  nothing  to  indicate  that  t«- 
ing  cajiital  at  ;j;991.'182  with  (iirrent  giilrii  operation.s  will  be  rc.'sumed  at 
asset.s  of  .tl. 098,085  at  ;i  ratio  of  an  early  date. 

over  10  to  t  to  enrren'  lialiihnes  of  Can.adian  KirkI.and  r.old  the  prop- 
.8IOo.OO:!^  Cash  am  majketatde  in-  Amalgamated  Kirkland  and 

vcslmrnls  :i!,,ne,  al  .-Fo. ...... .1.  were  I  von,  1000  .share.s  are  to  l>e  ex- 

eciial  lo  aboot  5',  times  t..!:,i  f,„.  ,oo  .shares  of  the  lal.tar 

"'!!!,  I.''"";-  ,  r  eompany.  .selling  at  aboot  5-7  cent* 

The  A  Flock  of  ^  .share. 

Iric.  /it  cuiTonl  niarkrl  of  /imnncl!  . 

3.3.  Iirovi.les  a  yield  of  over  7'.,  per 

eent  on  the  S2..-,0  a  sliare  annual  has  been 

dividends  tbat  have  been  ).aid  for  the  Company 

past  2'..  venrs.  AUhoiigli  ,ijv,drnd  ;  ' 

was  not^ollv'corncd  from  19.39  op.  outstanding  to  res-, 

ci.ati.jn.s,  indications  are  tli.ii  it  is  T^^.^'hle  mining  companies.  April' 
being  covered  bv  a  goo.l  margin  i  •'’uspended  .for  six  months, 

from  eiirrenl  onerafions.  and  main-  ending  resumption  of  work  at  the 


r*r»  nt-r^iiinn  n  vanor*  rs\rtn  ^Fom  (iirront  opcrations,  nnd  main-  ®  m  wurx  w.  vnr 

Co.,  pioducc  n  wide  ta  ge  of  elec-  '  property,  holdings  appear  to  be  of. 

trical  equipment,  including  ^  "  little  speculative  value.  However,' 

generators,  transfoimcr.s,  electric  I  the  .smallnc.s.s  of  the  amount  in- 


i.s.siie  on  the  interest  rate  of  A  per  I - - - - 1  locomotives,  generating  cqiiipment  J hecn^.siiggos^tcd^ab^^^^^^  voivcd  ma"kc.s  it  advLable°t'o  hohJ 

.^.n^  Which  i.s  payable  for  the  next  demand  for  ^^^Jer  desses  of  pu^  pS^ni^."Als? mLufac  ba.sis.  therefore,  a.s  well 

Payment  of  the  increased  rate  of  «  Bill,  icanrtaXna  via  iH'-niinating  .system.s. ;  spcculativ,  po-  >  *  *  * 

interc.st  of  5  per  cent  on  the  Winni-  cers  Linear  liUoit  in^^^^^  etc.  English  Electric  Co,  of  Can- 1  tenfallUcs.  Ihc  .stock  app-ar,  to  Eldorado  Mine* 

peg  Electric  bund  in  1942  would,  of  "  ada  holds  Canpdinn  righUs  for  prod 


offer  some  attractions  a.'. 


on  to  your  stock. 

.  y.  y.  y. 

Eldorado  Mine* 


I'cg  p.iecrric  Dona  in  ihi;:  woiiiu.  oi  aaa  holds  Canadian  nghUs  or  prod-  “ 

-  our.se.  rai.se  the  yield  on  that  se-  ?or  sorie  Hnie  ^  nets  of  the  British  company  of  i„e  ^  cha.se  today  for  the  busin-s.  m.an 


iirity  to  around  7  per  cent,  but  j  „  ,  ^  ,  ..  _ _  i  same  iiajiic  ana  v^anauian  wrocaer- 

ich  .  an  happen  within  a  period  of  n,a,.kets  which  developed  ^ariadian  rights 

vears.  c.spccially  under  war  con-  ^^e  outbreak  of  war.  Consolidated  L®'' ® 


same  najiic  and  Canadian  Crocker-  P'^estor 


,  r.  f  ..  I  I  ^’“pe'-  •'^old  ftp  to  a  high  of  9t.i  and  "Perated  _  Can.  Kirkland  the  eompany.  Please  woiild  yon 

<  anadiaii  Pacific  Ilailwav  covered  '  ncr...  ..Ti,,  fi.-  “i  .  at  .St.  Catharines  an-l  Oshawa,  On-  •  , ,  .  .  ,  ,  ,  „ir 

Its  fixed  charffos  with  a  substantial  reason  why  this  level  ,  .  l  Would  apprenate  your  i  rdi.r,/  Aoirf  enough  to  give  me  all  the 

iinr'«-in  to  qnare  n~  q  roqiiii  of  1  o-io  could  not  again  bc  reached,  or  cx-  irno.iiah  r<’io,-ti.i  .•  ,r  i<ur.qri-  1 ’  ne  rei/urdtiig  the  folloinng  .iiorks  '  l"''mation  you  inii  about  the  ci 
..lieiaHonvr  anH  n  fi.L^nffeeO"  thc  cvcnt  Of  another  per-  Clccti  u  .  I.  of  anada  l  j  Pamoiir.  hoinihi  at  :  pany.  Would  you  adri.se  to  sell 

<  '  wai  Onie  hiism^iis  ind^ induLf rUl  strength  in  the  stock  market,  *  Kirklniid  Hudson  Bay.  bouijht  :  shares  nr  is  there  much  hope  of 

-  .  uat -time  bus  ness  and  mduslrial  understood,  of  f  ”  o  o  ' ®  of  65  rc»t,  •  om/  C«»im/i«ii  Kirk-  l^crcst  or  appreciation.  W.E. 

ZswcL  orUiL'^iompany  carV^io®  "A'^'L^iek  aLdSlOO  silrerauL'h^^^^  ''''  .  I 


liase  today  for  the  business  man  ^  bought  50  shares  of  hidoiado  at 
ivestor,  $4.90  severaf  years  ago  and  hare 

y.  y  nerci  had.  any  inferc.st  from  them. 

Paniour  —  Kirkland  Hudson  know  why 

s  /  h/rve  never  hufi  n  report  front 

—  Can*  Kintland  the  roinpany.  Please  wotiM  yon  br 

Would  ftpprcciidte  pour  rnlurti  ad-  1^‘hid  euoiiph  to  give  me  all  the  in- 


Protect  Your  Interests 

Frequenflv  losses  are  suKercil 
because  investments  do  noi 
receive  the  necessary  prompt 
attention.  Use  our  Management 
Service.  We  are  nes-er  ill,  ne\er 
absent  and  arc  always  alert  in 
the  interests  of  our  clients. 

THE 

ROYAL  TRUST 

COMPANY 


reason  why  this  level  L  j  ’  ‘  l  ’  Would  a ppreriate  your  mlurii  ad-  kind  enough  to  give  me  all  the  in- 

ain  bc  reached,  or  cx-  irnwi  i  rn  t  •  •  r  i*  i-  1  > rcgurdtng  the  folloinng  .storks  •.  t'wmatwn  you  <aii  about  the  com- 

>  evpnf  nf  nnr.th»..  I  mgnsii  I1.1CCU1C  .11.  OI  anaaa  i  Pamoiir.  bought  nt  .pwng.  Would  you  adrisc  to  sell  the 


•  ■  ouniiiv.'.a  rtiiu  iuuuat.i  ini  i.  chniild  hp  imHorotr>r>a  r.r  consists  OI  ‘li.iwo  snare.s  nr  ar 

■utivity  on  railway  and  shipping  eourse  that  HividnnH  T,r.Lfhmri«  authorized  50.000  shares  of  Cla.sf 
uu.sincs.s  of  Uie  company,  early  pro.s.  "A-  stock  and  50,000  shares  author- 

pecks  for  eaniings  arc  promising.  ^rXL  SeTtor  th«nT  r^^^u  and  ouUsUnding  of  Cla.s.s  ‘  B' 


will]  I'rance  iu  179S  lo  protect  our  ilic  protection  of  American  inter- 
own  interests,  a.s  a.  sideshow  to  a  rsi.s  that  seems  to  me  a  sane  na- 
worldMar  in  which  we  had  no  lioiial  polic.' 

part;  we  could  do  that  again  if  vel  .Meanwhile,  as  I'rcda  Kirehwe. 


stock  has  preference  'a.s  to  divi- 
dend.s  ( non-cumulative i  up  to  $3  a 


rero'^MTnoLrrLharL  .leelinTm  LnPr"?  w  conditions  3^,  Amci'ican  inier-  wro,;  in  3  he  .Vaiioii  on  .lanuarv  M 

carniror,  ^1  rrmi  97  cphIs  tn  I"!  i  no  ■  ^  ^  compaiiys  (.,<,1  would  he  scncd  by  again  send- ' ''Aiiierican  iinolvenieni  is  less  like 

cpniq  a"  qiiaip  Thia  is  due  lai'miv  In  f  *^**^*^  ing  an  army  to  Europe  seeiiis  lo  ly  if  eoiitinucd  large-scale  niai<- 

cenUs  a  share.  1  his  is  due  laigelv  (nifroni  earnings,  on  which  the  snecu-  ■  ...  i  «,  ■  ....  ..i 

,  ,, _  :  _ _ cr  ,  ,  .•  ^"',,*’'^''7  line  inconceivable;  the  lairopeans  rial  help  is  sent  lo  the  Allied  conn 

a  drop  in  ore  grade  from  .>0,1.5  lo^lative  po.ssiblhtlCS  of  Eldorado  h„  nn,  ,n  Lnn..-  „hat  m  rin  trir*  I  l.r  heql  chance  fnr  nr- 


to  Europe,  seems  lo 


if  eoiitinucd  large-scale  mat- 


view  of  the  increasing  rate  of  inter- 1 
f'si  in  1942.  On  the  other  hand,  the 


Regent  Knitting  Common 

f  hare  a  few  hundred  dollars  for 


I  fic  circumstances. 

On  the  Class  "  A  " 


New  York  pay  feature  atlaching  to  |  ince.sfmrnf .  Am  interested,  more  in  '  dividend  of  $1.50  a  .share  was  paid 


tcn.sive  development  program  which  .spite  of  good  busme.ss.  is  not  very  „,3ip,, 3,' nnd  i  Only  Hie  ca 
lock  initial  '.s  still  being  carried  aut  may  I e.suU  sat.sfactoryy  New  marketing  prob-  j,,  no  evidenc-  Hint  the  ma- ,  power  offer 

■C  was  naid  changes  riltier  way.  Icm.s  have  been  created  by  the  war  Amerieans  obieci.  'of  srtiirmc. 


llic  C.f’.U,  bond,  and  the  possibility  something  that  icill  give  me  a  profit  in  .Tanuary  1929.  and  thereafter  As  the  pi ofit.  margin  i.«  not  wide  although  there  i.s  a  steady  demand  y  y  y 

that,  with  Canada  in  the  war  and  than  in  getting  a  return  on  my  quarterly  dii-idcnds  of  75  cents  a  c-’f’i'e"’  ‘I'll-  -Jasis  to  jiermU  for  the  radium  .and  other  rare  met-  ly,  ,1,3,  j,  |„;,kes  a  lonsidei 
Mir  I'.S.  out  of  it.  an  intensification  mouep.  The  common  .'stock  of  Pc-  share  were  paid  regularly  until  fUu’toation.'^  in  opera l mg  cost  u\s  produced.  As  there  is  no  possi-  diffri-cncp  lo  srlfiMi  America 

of  the  war  or  evidence  of  a  long  gent  Knitting  liae  been  recommettd-  April  1932.  No  dividends  were  paid  ' '  dividends  in  the  near  and  imeresis  wliich  .side  comes  oui  c» 

drawn  out  conflict  might  result  in  cd  to  me  and  I  would-  bc  pleased  to  from  then  until  ScpLcmber  1937  will  be  salted  aw,a\.  which  not  so  near  future,  and  there  is  ,,,  v 

.'I  wider  spread  between  the  relative  have  your  opinion  on  this.—  P.B.  T..  when  a  quarterly  rate  of  62';  cents  „.ni  vvhich  might  perrnit  a  ra.di-  ought  lo  keep  oiii  if  we  can 

\aliie.s  of  the  Canadian  and  U.S.  Nova  Scotia 


when  a  quarterly  rate  of  62';  cent 
a  .share  was  c.sfablishe-l  .and  ha 


j.lycar's  dividends  of  12  cents  will  not  cal  improvement  otherwise,  we 


line  inconceivable;  the  Europeans  rial  liclp  is  sent  lo  the  Allied  coun- 
do  not  seem  lo  know  what  to  do  trie.s.  'I’he  best  clianre  for  pre 
with  ihe  armies  lliey  have  In  ilie  srning  .American  iieulra'ity  lies  in 
field  now.  Bui  thanks  to  the  aeei-  I  a  quick  victory  for  the  AVestern 
denis  of  eeon-vniics  and  sc.a,  ixiwer.  powers.  .\  ton.g  war  will  inereasr 
we  are  already  giving  consid'-rahle  :  the  demand  for  a  vmdietive  peace 
material  help  lo  ihe  Allies;  and  ^  Onl.i-  ilie  earl.i-  collapse  of  Hiller  ' 
lliere  is  no  evidence  ili.at  the  ma-i  power  offers  prnini.se  of  the  kiml 
jority  of  .Amerieans  obieei.  'of  .seiilemeni  ili-  world  need'-." 

d-  -V*  -f-  I  hriisir  eiery  word  of  lliai.  I" 

To  say  ihai  it  mukes  a  consider-  iliose  who  .-^ay  wr  ought  lo  hr  in 
able  difference  lo  selfiMi  .American  itiorc  now  hetpiiis  in  bring  ahoiii 
interesis  which  .side  comes  oui  on  ihai  collapse  I  can  only  r.’p;,\  Hiat 
(oil  and  still  to  ar.giie  that  we  the  niaitrial  supplies  winch  wc  .ui- 
ought  lo  keep  out  if  we  can  now  sending  lo  the  Allies  ar-,'  wliai 

may  he  poor  logic  bin  it  is  sound  they  need  now;  iliai  an.' iliiiij  else. 


(e/.s  , 1,111111011  which  I  bought  at  ^jng  mijj  Jerome.  Quebec,  re-  with  $3.48  a  share  earned  for  1937  'T'l  A  A  *  A  1 

>,';  ,1  share.  I  have  held  them,  for  ported  for  the  year  1939  a  material  and  $1.55  for  1936  Annual  tc|>orl  I  hP  /\  VPTa  CJP  /\mPriran  /And 

veins  iiud  have  never  had  any  tii-  improvement  in  operating  results  for  1939  recently  published  showed  O 

iri  t  fif.  \\  tmld  tfou  advtse  vig  selling  over  tlic  preceding  year,  gross  pro-  a  contraction  in  profits  and  earn-  W  T  11  W  7 

them  and  huging  something  yiat  fjts  being  nearly  doubled  at  5420.-  ings  for  last  vear  a.s  compared  with  I  lYU  V\/  OTld  W/  tW 

gives  interest,  or  IS  there  much  hope  729  as  compared  with  $213,523.  Af-  1938.  net  after  all  charges  being  a  xxv,  vv  A^i  lAj.  v  v  0,1- 

th/it  fhci/  u'di  appreciate  and  tha‘  charges  company  had  net  equal  to  51.76  a  .^harc  on  the  —  - - — 

I  shall  gel  .ionic  interest.  B.P.,  earnings  last  year  of  $53,921  as  stock,  falling  short  of  dividend  h  piitiniied  from  Page  Si 

rnniiuns  agaimst  a  net  loss  for  1938  of  $116.-  payments  of  $2.-50  a.  share  made  foi  Poiaiid,  is  al.so  head  of  ihe  Aeadem.'  iliai  if  ihe  (lerinan  win  ihere  is 

l■lUllrc  po.ssiblhtlCS  for  the  com-  744,  pup  allowance  for  preferred  the  year.  for  Herman  Ea".  He  tul.Mits  felhiw  :  none, 

mon  stock  ol  National  Hrocers  Ltd.  dividends  iwhich  arc  non-cumula-  Report  for  1939  stated  that  leduc-  jurists  rc-  ciiily  that  "l  ight  is  "hai- '  It  ma.'  he  .ir.giicd  that  we  have  no 
aie  not  quite  clearly  dclincd  and,  ,,vei  of  $25,600.  left  a  balance  of  I  tion  in  earnings  wa.s  due  to  a  ma-  cvei  prol'ii.s  a  iiatioii.  wrong  is  "  liai- ;  inicresi  in  ilic  future  of  Europe. 

•■It  the  best,  appear  somewhat  llni-  $28,321  available  for  the  65.009  terial  contraction  in  demand  for  ever  liurins  it.  Pale  iihantom>  of  oli- j  Aren'i  wc  safe  no  matter  what 

shares  of  common  stock  outstand-  electrical  equipment  during  the  first  jcciivo  justice  do  not  exist  for  ns  any  j  happens'.’  l-'or  the  iuesent  rve  prob- 

As  a  result  of  recent  capital  ic-  ing.  or  the  equivalent  of  43';  cents  eight  months  of  Ihc  year.  There  more.’'  Iloheii  Eeylicail  of  thejahly  are;  the  .Vortli  Atlantic  la 
-o.ganizati-m  company  now’  has  out-  ^  share.  was.  the  report  indicated,  however,  (ierman  Eahor  I'roiii.  pm  ii  •'\riii  .-Mll  prciiy  broad  Hut  the  South 

standing  1.50.000  sharca  of  preferred  Regent  Knitting,  in  common  with  a  marked  improvement  in  the  trend  more  frankl.'  in  a  spe->cti  lo  'he  c  on- i  Ai  laniic  i.s  not  so  broad,  and  there 

stork  carrying  a  cumulative  annual  other  woollen  and  knit  goods  organ-  of  business  during  the  final  4j,,„pred  Poles;  "We  have  the  divine  i  are  Allied  posse.sslons  in  wesicrn 

ilividend  of  $1..)0  a  shaie  and  izations  in  Canada,  has  enjoyed  a  months  of  the  year.  right  lo  mle  and  w  e  shall  apsiire  |  .Afriea  from  w  hich,  if  they  fell  into 


of  this  w'ar  so  long  as  it  keeps  out  tlirealciird  we  ai 
of  us;  III  do  an.'  fi.glitiug  that  've|"C  lca\e  defenei- 
may  he  forced  10  do.  Imt  only  for  10  Proiidence. 


Book  Reviews 


earnings  last  year  of  $53,921  as  stock,  falling  short  of  dividend  c  Piitiniied  from  Page  Si  I 

against  a  net  loss  for  1938  of  $116.-  payments  of  $2. -50  a.  shaie  made  foi  Pijlaiid,  is  also  head  of  the  Academ.'  tliai  if  ihe  (leriiian  win  iliere  is  civil.  LAW  ON  AUTOMOBILE  ACCI- 
744.  Full  allowance  for  preferred  the  year.  for  Herman  Ea".  He  tuhl  his  fello"  :  none.  DENTS,  QUEBEC,  to-  william  c  .1 

dividends  iwhich  arc  non-cumula-  Report  for  1939  stated  that  leduc-  jurists  re-eiiily  that  "liglit  is  "hai-'  It  ma.'  he  .n-.giicd  that  we  have  no!  o”  \  "  a 

tivel  of  $25,600,  left  a  balance  of  I  tion  in  earnings  wa.s  due  to  a  ma-  ever  pi  ol'iis  a  iiatioii.  w  rong  is  "  liai-;  inieresi  in  the  future  of  Europe.  leVi/  '  ^  ■  oni 


damned  ion 

if  l)»o  I'  in|i': 


in;j  aUacIiiiis  llicrcto  a.  Finking  fund  improvement  in  operating  re-  Company  is  in  line  fnr  direct  pov-  oni>e] 

provision  which  calls  for  the  setting  gujts  since  the  outbreak  of  war  last  ernment  business  for  war  purposes  goinc 
nsidc  each  year  of  15  per  cent  of  September.  Government  orders  for  and.  in  addition,  .should  benefit  sub-  f.ri 


net  earnings,  aficr  preferred  divi-  s'vvcaters.  socks,  and  other  military  stantially  from  demand  for  its  prod- j  f|-„ni  an  editorial  m  rune  nnd  ’l  ide: 
k-ns,  for  redemption  of  the  .senior  apparel,  which  have  been  placed  in  ucts  from  other  .sources  engendered'  ".Nobody  pretends  iliai  our  reemd 

considerable  volume  have,  of  course,  by  the  placing  of  war  contracts,  hg  hlamclo.ss.  We  lia'e  done,  iliings 


hor  I'nuii.  pm  ii  t'\ eii  :  .-i  d !  prciiy  broad  Hut  the  South 
>  in  a  spe-’cti  i>‘  'he  i  oil-  |  .\i  laniic  is  not  so  broad,  and  there 
-inercd  Poles;  "Wc  have  the  divine!  are  Allied  posse.ssions  in  western 
right  lo  i  iilc  and  "  e  shall  assure  |  .\ friea  from  w  hich,  if  they  fell  into 
oursel'i's  of  ihai  rislii  We  arcjilic  hands  of  a  more  aggressive 
going  to  he  hard  and  relentlc.'^s."  ipnwer.  ii  would  he  easy  10  organ- 
Eel  me  cite  this  Hrili.sh  opinion  j  i/.'  an  atiaek  on  !8oui|i  America 
lorini  III  rune  nnd  ’l  ide;  ,  ^ 

ireiends  iliai  our  reenrd  j  Mosi  j.solatioiii.sis  heheve  in  hemi- 
Wc  lia'e  done,  things  sphere  defenee;  men  who  insist 


considerable  volume  have,  of  course,  by  the  placing  of  war  contracts,  jg  hlamclo.ss.  Wc  lia'e  done,  tilings  sphere  defenee;  men  who  insist 

On  the  ba.sis  ol  e.xisting  capital!-  been  a  factor  in  the  more  active  both  by  Canadian  and  British  gov-  ihai  "e  onglu  mu  i.o  lia'e  done,  tun  iliai  ihe  f.ue  uf  Europe  i.s  no  con- 

rn,  on  conijiaiiy  reported  for  the  fis-  profitable  operations.  3'here  enunents.  in  this  country.  .Misence  compare-i  "  iih  ilie  hands  of  the  cet  11  uf  mirs  stand  firm  a.s  a  rock 

«  1!  year  ended  March  Slst.  1939.  been,  coincidentally,  a  material  of  any  security  prior  to  the  out-  .Nazis  0111  hands  are  so  clean  tliai  ''o;-  ihc  Monroe  imeirMie.  Hut  the 


CIVIL  LAW  ON  AUTOMOBILE  ACCI-  oiilv  a.-!  regards  damage  claims. 

-n-h  '>  .oves  from  me  muia,  m 

Bur  iW'.Uon  A  LaiHur.  Limiied.  Moni-  icsitgation  lo  the  final  asscssnicpi  of 
'«»i’  compensation,  luii  also  with  refc- 

.Many  trade  and  professional  tour-  icnce  to  the  various  automobile  ae 
pals  are  in  the  habit  of  quoting  legal  ce.ssories.  road.s.  railwa.'  crossings 
decision.*  on  at!  qiiesiions  baling  a  and  other  prriincni  things  w  iiji 
bearing  upon  ilie.  line  of  business  to  "hicli  c'eryoiic  engaged  in  road 
which  they  cater.  lUoLM'aoce  ra.«e.s.  1  ransporiai ion  and  safei.'  is  concern 
no  matter  how-  iiDimportani.  heard  ed.  l-'or  ihe  lawicr  It  has  copiou" 
in  Ihe  lo'ver  courts  in  general,  are  quotaiions  from  imporiani  Queliec 
ihti*  reported  in  a  ftossipy  wa'-  and  eases,  and  otliei.s  having  a.  hearing, 
are  read  in  rcmoic  province.s  or  nnd  theie  are  many  addiiional  icfer 
states  wherever  the  journal  may  cir-  ences  .suppornne  or  oppo.siac  ihem 
culaie.  The  younger  insurance  man.  arranged  m  secuons  co'Oring  the 
who  is  sometimes  an  cnihusiasiic  lay  \arioiis  i.'pes  of  io'i'idcni  and  otlioi 
law.'cr.  clips  them  out  and  pastes  subjects,  all  of  which  tne  full,'’  111 
them  in  a  vale  tiieciiiu  for  his  luiurc  dexed.  for  the  uisnraiur  and  iiaii' 
guidance.  The  niaiuret  official.  liar-  porlaiion  coni|ian.'  elaini  .idjusici  a~- 
ing  graduated  in  the  .school  of  biiier  well  as  other  la.'nion  ii  i.s  wriiien  in 


iciriii  MnJiuig  lunu  rcquircmcius,  believe  that,  the  improved  op-' 

itii..  iiiiiicatcd  only  about  63  ccnt;s  crating  conditions  in  the  industi-y  IllL'CSti 

.'  .h.'ire  available  for  dividends  on  continue  .so  long  a-s  the  war' 

ill!  common  .stock.  In  view  of  the  la.sLs.  I*—' - 

lure, gong,  carning.s  and  dividend  recent  years  Regent  Knitting!  i(-i.mpiicd  b 

l'o:'si1iilitie;--  on  the  junior  «tock  ap-  j,a.s  improved  its  productive  facili-.  roAl 

prir  lo  lie  limited.  licg  gnj  established  economies  in 

C'unpany  is  in  a  .sound  financial  operations  through  concentration  of  | 
position  .and.  with  steady  or  im-  piin  operations  and  betterments ,  A^bpstn"*^ 
proved  eaniings  for  the  year  just  ^nd  additions  to  plant  and  equip- 1  iio.  inci.  p'trn 
,  nric,;  a.s  seems  entirely  probable  .,iciit.  Company  ha.s  also  reduced  -  S^TjirphonT'"' 
m  vic'.v  uf  conditions  which  have  jjg  fixed  chargc.s  through  refunding  I  British  Amcrirsn  <1 
prevailed  director.s  might  be  ju.sti-  „f  j^g  funded  debt  at  lower  interest  J|' 
fie.l  in  placing  the  common  stock  on  ,.aie.s  and  reduction  in  it.s  bank  ob- !  i'!"' mrt  rTr.V 

•  in  annual  dividend  Imsis  of  .50  cenEs  ligations.  At  the  end  of  1939  lliere  r»n.  &  I>nm.  Suga 


hiLCStmcut  Yields 

i(Jt*mpiIcd  b.v  .lone?  H«*u«rd  A-  U... 

roMMON  STOC  KS 


H'e  ,<omeiimrs  fallen  short  uf  thesf  in  lase  uf  a  threat  lu  Eatin  .Anier- , 
anhards’  "  ica  ty'  an.'  other  Euroiiean  power.  | 

■fliiii  is  true,  I'len  ihougli  a  r<si-  ilii-  Itriiish  navy  would  he  ai  least! 


dent  of  I,undon  wruie  ii. 
riii’.se  rival  imperialisnis 


heiie'uleiiiiy  neutral 

Ea.si  .laniiaiy  Admiral  .'^la  1  k  lold 


hard  on  the  siiinller  niariiiiiK  I'uiigiT.s: 


pu"’'rs.  The  lane,  have  been  put  eunsider  a'l  5.o.ssih;litie.s--in(  Imiing  , ^ 

I Ugrea.  iiK'uiiveiiieiiee  by  the  British  I  de.Mi'iienoii  of  the  Hritish  fleet.  .So  !  for  a  Quebec  ca.se.  w  hei.  1  lie  pre 
hloekade.  However,  a  neiural  .ship]  the  people  who  .sa'  we  have  no  ‘'Crt^'n's  "hieli  seem  lu  he  in  pmli 
i'q'HwIiuh  I.s  .letaiiied  IS  almn.si  always  interest  in  thi.s  war  arc  mistaken.  . . .  I""' 


with  n  yield  of  b  2  v  per  ccnl  on  working  capital  position  1  Northern  rowr 

Mie  stock  at  your  purchase  price  of  ^-ag  gound  with  current  assets  of 
7'  ..  wliicb.  incidentally,  is  tilso  $1,186,132  aaginst  current  liabilities '  ranauian  rottons 
(  iirreiit  market  for  the  issue.  Any  y,-  |  Canadiati  ln<iu,irirg 

I'Kisiiects  for  tin  increase  in  the  div-  Picfcrrcd  dividends,  which  have  |  i )i^iiiiVjB*!-'raKrBnij. 
ulend  rate,  and,  consequently,  for  been  paid  since  the  beginning ;  f'’"’'"''’" 
.'ippi'cciation  in  the  market  value  of  ^,{  ,939,  absorb  only  $25,600.  One  nomin'nn  Tc"nir. 


I  nn  4  M  released.  The  officers  and  the  erc"  Whether  future  Europe  is  ei'ilized 
”  "!i  '1  ""  li'i'i.u.  W  lien  .1  iieiiliiil  slii)iji,r  Pa  rha  1  uiis,  dcnioertitie  or  tolali- 

sn  .-.  nn  is  I urpedued  liy  a  Hernia II  siibiiia I  ine.  : a ri.i  11 .  iii.n'  he  no  coiieerii  of  ours 
[  .',.’1.  01  Slink  li'  a  mine  sirewn  iii  I'iindom  |  itlimish  I  doubt  ill;  but.  if  tlie 

■J  nil  ;! 'jii  I  liv  Ilie  Herman.s  in  Hie  shipping  |  Hrilisli  navy  w  ere  de.stroyed  or  fell 


.Merediiir.s  new  lexl-book  mcrii.s  ilie  'zled.  fomeiimes.  tu  know  lu  "h;ii 
tiiteiilion  of  every  insiiranee  official  e.vieni  ilieir  own  1  omniun  l.a"  e\ 
and  claims  man  if  only  for  the  side  perieiiee  lia.s  a  hearing  uii  qiui'  i-de 
light  wtiicli  il  rtirows  on  the  legal  lieio  and  ilie  eveiilpjiiion  ihereuf 
silualion  c.xi.sliug  when  ;m  interpre-  under  the  (  ivil  (  ode.  And  ihe  Qne 
talioli  i.s  .Sought  anioiigsi  ihe  deei-  hee  insurance  mail.  Iiiilierlo  nsinr; 
.sioiis  of  Ilic  Supreine  f'nuri  of  (.'an-  leM-hooks  "ritieii  from  ihn  '  lew - 
ada  for  a  Quebec  case,  when  ihc  tiro-  iioiiii  of  the  '  (iiiinion  l.aw  has  gpii- 
ccdciils  w'hicli  seem  lo  he  in  point  erall.'  had  diffieiili.'  willi  -urli  doe 
arose  in  some  olher  province,  and  1  riiies  as  I'l'.spondeal  :  iipcior.  '  o'eni  i 
vice  versa.  mm  fit  injuria  and  re  ips.i  liqniio! 

The  hook  is  a  eoinideie  guide  l'i  "hieh  .'I'.  Mcreilnli  eoinpares  wiili 
Ihe  ailtomohile  law  of  Quebec  not  a  ppropriiii  e  a  ri  hies  of  i  lie  (  i' il  (  (mIc, 


I  "jn  ■,  'gn 

1  nn  in  nn 

2  nn  1  li.v 


7  nn  .2  n.", 
I  c.n  :n 
■i  22  s  ss 


I  lanes,  all  the  cargo  is  lost  and  tlie 
I!v !  ship  loo;  often  ihe  men  as  wi'!' 

There  i.s  some  difference. 

On  .y.  A. 

ss  ■flic  smaller  i;urop''aii  neuUai.s 


into  Ollier  liaiid.s,  "C  iniglii  have  10 
s|ieiid  hillions  of  dollars  on  war- 
.ships  to  do  for  ns  what  il  tiri.s  done 
I','-  its  mere  exislenee. 

Tlie  British.  Ereiieh  and  riiilch 


McLeod  Cockshutt 


I  lnt<*rnation«I  Potrolrum** 


the  stork  would  appear  obscure.  Eijyjdpmj  yf  25  cents  a  share,  paid  WrctroUiv 
liDw-vcr.  Ill  1937.  has  been  disbursed  on  <he  j 

As  a  po.s.siblc  medium  for  a  eymnioD  stock.  Imeouaioii 

;;\'  it('li  from  National  Grocers  com-  y  y  y  Do.  ir  ri.  p.Mm, 

Pion  vou  might  consider  Consolidat-  McLeod  Cock*hult  'XTncttr.a 

ed  Paper  common,  .selling  around  itica^coo  v^ocKsnuii  ln<i.  Acpeptancr  A' 

7,  This  stock  ha.s  little  in  the  way  Own  100  shares  of  MacLeod  Intpmationai  NickH 
of  dividend  pos.sibilitic.s  for  some  Cockshutt  for  which  I  paid  $3  af  LVngl'.L'A"* 
vears  to  come  but.  under  more  aus-  end  of  last  year.  Would  you  rccuin-  Laura  Sword 
picioiis  market  condition.s  than  have  mend  a  hold  or  a  .sale  herc.—M.  D.  y{S,"{JoaJ  T^amaa.vr 
prevailed  in  recent  'moiitlis,  appears  MacLeod  Cockshutt  has  declared  MooroCorp 
lo  offer  imich  better  potentialities  an  initial  dividend  of  10  cents  a  stwi  c'aT 

for  market  iipprcciation  than  docs  share  payable  at  the  end  of  April.  Noranda  ‘ 

National  Grocers  common.  During  the  past  fiscal  year  net  pro-  f>«i>'i'’  ''''o"f 

This  eompany  is  one  of  the  lar-  fits  were  about  $290,000.  or  just  10|  •fto.JncTcvtrns 
‘’c.st  prodiiecr-s  of  new’sprint  in  Can-  cents  per  share.  Production  during  1  Penman* 
ada  and  al.so  lias  a 'diversified  out-  this  year  ended  .September  30.  1939 
put  of  other  pulp  and  paper  pro.s-  wtis  $1,439,000.  At  the  present  time  st.  t.a»rencr  Hour 
peels.  Operating  conditions  in  the  there  arc  Indications,  however,  l^at  [ 
pulp  and  pnper  industry  have  im-  production  in  the  current  year  will  j  stwi  of  c^ada 
jirovcil  materially  since  the  begin-  be  at  a  much  higher  rate,  as  Uie  Oo.  mrt.  aroa-a 

ning  of  the  war  and.  due  to  a  varic-  actual  output  in  the  first  quarter  |  "lAgil^y, i„, 
ty  of  factors  -  including  the  pre-  was  over  $300,000.  This  gain  should  !  (bi  Bid  (luoiaiion. 
rniiim  on  U.S.  currency;  a  moderate  bc  further  emphasized  from  now  on, !  pkeuki 

ex-pansion  in  consumption  of  news-  when  the  new  roasting  plant  is  in  i  Agp*w  Sumase 

iii'inl  and  even  greater  increase  in  operation.  I  Ai»o<-iat*d  Brawn  ip* 

_  ■  Actual  recovery  is  about  $8.85  ^-'o^^Upr 

- -  ■  ^  per  ton  against  over-all  costs,  in-  Canadian  Bronr* 

-  ’  eluding  taxes,  etc.,  of  $5.70.  A  com-  Canadian 

-  a  .7  *1.  •  •  -J*  a  J  C»r»»di«n  (’otlon? 

fortable  profit  margin  is  indicated.  Canadian  Fairhank. 

Tii  I  wa  rn; _  FYi;r-i  n  nii «  Substantial  ore  reserves  have  Dominion  Coal 

i  IvL'olLLo  L/.NLLU  I  Ulvh  ,  ,  ,  ,  .  -  ,  i  Domin  on  (has* 

been  developed  and  indicated  re-  |)o™nion  Tar 

‘\  DM  I  N  ISTR  ATflRS  SCrVCS  ai'C  estimated  at  1.000.000  Dominion  Tpxlilp 

.AUMIMhTRArOItS  G.J^m.auPowPr 

Tlt.ANSrtR  AhUNTS  working.s  of  the  north  zone.  The  Howard  Smii'n 

mill  hondle.s  about  640  tons  daily. 

KOHIhl'K.ARS  Although  no  .spectacular  develop-  ii{]i„y,.j,i'roirw 

I  ment.s  should  be  expected,  a  grad-  Nniionat  nrpwpri.,i 

•  I  ual  improvement  in  the  iiiarkel  OH,Va  p'.’i’rr 

I  U.) tion  .should  have  il.s  full  effects  rrnmann 
n  n  I  I  r\  C  K.I  T  I  A  I  ^ Cockshutt  due  to  the  "”7v,„rr 

r  In  U  C  iN  I  I L  jlicaltby  situation  of  Hie  cmnp-ii.iiy.  .-mri  of  Cara-'H 

y  y  y  VVnIkor.ii  .1  W 


T  "2!)  :i  2.'!  |„,,i(.sieii  iimrc  '  igoroiisty  i  cm  piif's  ;ire  slaiie.  But  Nazi  "d.'na 

V  nn  ’  7«  1  a-aiii.';i  I  he  Brtl  isli  deieiil  ion  of  ships  ,  mism  "  wliich  knows  no  stoppin; 


I  "jn  in  t:!  1 1,;, y  against 


'inking  of  piaci 


ir  at  Iciisi  lias  found  none 
tnean.s  a  world  in  perpctu<al 


1  lin  ("'tU'i'lis  and  killing  of  men.  Why’  Re-  yci  tnean.s  a  world  in  perpetual 

n  a  I  caii.se  they  know  it  i.-  safe.  They  uproai  .  .Already  we  kno'v  that  the 

In  :;?"ikm)"  ilie  British  "ill  nni  reply  lo  a  (jcrnians  liave  ambitions  in  South 
R'j  'I  <n'  pi'oie.'t  w  iili  ;i  Itlii /.k rii  Hut  itio'  .America.  l■’roITl  tlie  purel.v  seifisli 

2  nn  V  It  iJcrnians  miglii,  if  ym  annoy  them  gmiidpoini.  would  we  iirefcr  a  Eii- 

?  rn  life!  f'C"  .'I'll  don'll;  .and  tlie  ^  lypc  which  seem.s  likely  to  let  .Ain- 
I  nn  i;  ««  small  neiiirals  kiio"  Him  too.  erica  aloue.  oi'  a  Europe  whose  re- 

I  -.n  t  nr  li'C  ill.  !  .qyuice''  are  all  under  the  control 

non  n  22!  How  tihoijl  the  wolhi  "e  sliul'.  he  I  "il' naniie'  croup  of  woi'ld  re- i 

"(in  ''ml  living  in  ten  'ear.'  Mom  now?  vitliui'.'iiaries 

■2  nil  2-r.  iM  oilld  there  he  no  difrcrencc  he- |  -'c  -V-  -i- 

1  nn  .1  to:  tween  ihc  son  d  pi  ace  that  woiih)  ''The  rmiiie  world.'  .said  Prc.si- 

I  nil  ’■!  07  follow  a  Herman  'iclmy  and  Hie  ,iei,i  Ryogevcli  in  hi.-  messa.i;p  to 

1  .'’n  I  i;;  son  HuD  would  follow  an  .Allied  vie- j  pyugi-yss  on  .lanuary  '1.  "wil!  he  a 
i' fill  I  'I  lory'.’  Hiller's  .speeches  arc  the  prin-  yv.liaDh.'  and  dangerous  place  to  live 
I  nn  2  ni  cipal  e'ideii'  ''  as  io  tii.s  I'cace  terms.  !  p,  yes.  even  for  Americans  to  live 

I  nn  .-170  ].',y|„  ihcia  we  gaiher.lhai  ’’there  |  p,  p  n  is  riibd  I>y  force  in  Ihe 

hli  d  i';i  will  he  wi"  hme  as  ihe  riclic.i  of  paiids  of  a  few."  Yon  know  what 

17;  2  21  Hie  yorhl  arc  mn  fully  divided."  jic  meani  a.>  well  a.s  I  do;  and  if 

i  "il  ■’(  I?  U";  I'conomie  sysieiuAou  .say  he  is  wrong,  you  must 

I  must  heromi’  general;  international  I  gim;  vfuu-  eves  m  nio.si  of  tlic  cv  i- 


s 


he  mcani  a.>  well  a.s  I  do;  and  if; 
>i>vi  lie  wroo?.  you  must 
siiui  ,'oiir  r\ef=  nt  most  of  the  ca  i- I 


rKr.MKUin  vruri%s 

ias6  t  tt»  7 


no  4  (iT  •  1  Ilii  t 


T  RusTEcs  —  Executors 
Administrators 
Tr.anseer  Ahents 
Rehisi'r  ars 


trade  must  lie  'organized  '  on  the  '  (icnce.  nuisi  say  that  black  is  white. 
Herman  svsii’m  of  exehauges  he-  ;  iiecau.se  to  recognize  ji,  a.s  black 
tween  slates,  in  wliieh  the  weaker  would  mean  giving  up  some  soft 
■*':  ]  niu.si  lake  wliaiev  er  Hie  si  l  onger  i  ami  coniforiable  iliu.sion.s. 
iJi  wants  to  gel  rid  o',  i  Don't  forget!  •I'hig  j.g  noi  an  argument  for  Am- 
Hia!  Geniiaii.'  liclore  Ihll  was  a  i  ericaii  puii icipai ion  in  the  war. 
jiro.speroiis  country,  though  its  colo- ,  now  or  later;  it  i.s  merely  a  siig- 
iiies  were  few  and  cosil,';  il  pro.s- I  ae.si ion  that  we  onglii  lo  deduce 
nered  I','  exactly  ilitii  kind  of  inter-  ,nn  national  imlicics  from  the 


It'll  was  a 


11(10  •";  lu'o.speroiis  couiiiry.  thoiigli  its  colo- ,  now  oi  later;  it  i.s  ii 

e  no  K  03]iiies  weie  few  and  cosil,';  it  pros-  I  ge.siion  iliat  we  onglii 
*  nil  1  '  pered  I','  cxai'lly  iliai  kind  of  inter-  ,m!  national  policic: 
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TRUST 

COMPANY,  LIMITED 

II.  N  UH.MJVIN,  K  C. 

Onoral  Managor 

FRANK  S.  TAYLOR 
rRUDLNIIAl  IRUSI  BLDG.,  MONfRI.AL 
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A  (('Iona  r'on.' triii't ion  work  i",  ([an  Nai  nn*l.' 

!  I'ciitod  in  A'ictofia  (luring  Itui.s  vv n  .  |  * '""'"t'''''' 

I'dliieil  at  AL’.ijl’J.OdO  <if  wliich  1 1  •  nipllrlal"" 

>  Vi)2.L’('l  was  for  new  cimsti’iicljoii.  Mnnlrc-tl 
I  I'lgui’cs  arc  compiled  fioiil  201  rc-  NovaSciOia 
j  ports  received  by  the  authorities.  I’li'.' 

t  iildiisli'.'  showed  an  advance  oi'  :  "'™,\*k«i  (|  loiaim  i 

sr.n  over  Hie  1037  total.  _ i  1. 1  Bid  o’lot ai inn. 


Bill  siipiiose  the  Hcrmaus  win 
hill  the  v'iir,  or  begin  lo  win  it.  In 
Ip-  ili;ii  ease,  onr  poliev  would  have  to 
Os-  ccciignizi'  Ihai  the  world  .siliiatlon 
ord  ii;;(|  cnmplelcly  changed,  Ihai  some 
the  (,f  I  111'  coniforiable  hultrciscs  Of  our 
h'-i  sceijri;,'  had  been  pulled  out  fi’orn 
under  n  .  If  ih"  riritii'li  nav'-  is 
•D''  (lefcaled  (c  '■crioii.d'-  threatened 
for  wiili  defeat,  we  had  hett.er  think 


'  i(  fur.'  "ill  I  nciiii'iil.'i  11.'  he  tikel,'  wliatc'cr  aelioii  inighl  seem  advis- 
J  III  prcsccM’  di  (IKK  lac.'  n  Europ<'.  able  to  defend  tliosc  interests.  Ehst 

I  Ml  Ium’,;  iin.'hnd.'  diiiihi  "liai  will  ha|i-  ceriaini,'  wouid  not  require  com 
I  '1^  pen  to  d  ■niocrac,'  in  Scandinavia,  plele  participation  iu  the  war.  We 
:t  ill  .Sw  iizerliiud.  in  ihe  l.o'v  Conn-  eontd  look  out  for  ourselves  by 

lit?  trios,  if  Hitler  win.s'.’  We  know.  In  j  action  iimif'd  in  scope  provided 

1  .America,  Hiai  if  ilio  .Allies  win.  there  we  had  to  do  anything  at  all.  We 

i.s  siinic  Inipi’  of  a  deceni  peace  and  i  (oiiulii  .i  liiniled  un(le(’lar“d  war 


^  GROtp  i^’isura:vce 

^  SOLVES  TDE 

EsYIPLOYER^S  PROBLEM 


Tlic  death  of  an  employee,  probably  alter  a 
long  and  costly  illness,  is  an  all  too  frequent 
problem.  Almost  40^  of  all  employees  have 
no  life  insurance  at  ail  and  dependents  look 
to  you,  the  employer.  Y'ou  find  it  difficult  to 
refuse  help,  but  the  cost  of  such  assistance  over 
a  period  of  years  is  substantial. 

Many  employers  have  found  that  Great-West 
I.ifc  Group  Insurance  is  a  real  saving.  It  con¬ 
tinues  the  employee’s  income  to  his  family 
•luring  the  difiicult  months  of  ad)usuncot.  It 
solves  the  employer's  problem, 

( ict  in  touch  w  ith  a  Great-West  Lile  man.  Th* 
(,roup  Department  of  his  company  sstll  h* 
glad  to  submit  a  plan  adapted  to  the  needs  of 
your  hustness. 


GREAT-WE$$T  LIFE 

ASSIRAXCE  COMPAA  V 

HKAD  OFFICE:  WJ.N.MPEG 
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BANK  DEBITS  AT 
HIGHEST  RECORD 
SINCE  FEB’Y  1929 

-  I 

Increase  for  Month  44  *uid 
for  Two  Months  23.4^  I 
Over  Last  Year  I 


Theory  and  Practice  of 
Valuation 

No.  17— IMMOVABLES 

By  W.  D.  AIKEN 

(Copyright) 


!  of  depreciation,  tncludlng  obsoles- ] 
cence  and  the  like  as  well  as  age.  i 
Thlo  method  ?  more  .luitable  for  the! 

I  newer  bulldii’c  "ben  it  is  loo  early  i 
to  say  whctlu:  i'  bas  been  placed  in 
'  the  wrong  le.  ation.  or  if  the  wrong  | 

'  type  of  buildir.c  bas  been  construct-.  , 

ed,  as  would  -I'lv  be  evidenced  later  |  Insurance  Company  Ordered  to 


FIX  UABILITY  IN 
PERSONAL  DAMAGE 


on  by  a  droi'  in  the  normal  revenue. 
However,  both  methods  may  be  used, 
the  one  to  cheek  the  other,  and, 
when  everything  has  been  taken  Into 
consideration  the  last  detail,  the 


Pay  Claim  Despite  Irre* 
gularity  in  Application 


Spacial  Corratpondene* 

Calgary  —  For  the  first  time  In 


BUSINESS  IS  BETTER 


I  This  group  comprises  land  and  its]  building  In  question  had  not ;  result  should  be  the  same. 

'improvements.  The  value  of  the!  been  kept  up-to-date  the  value  of  I  To  asrci  tan 'he  replacement  value  a  Canadian  court.  Judgment  defln 
!  land  itself  is  not  a  matter  of  great ,  these  improvements  are  deducted  in  '  of  a  buildiiV*  ’f  other  structure  to  i  ing  the  liability  of  an  automobile  In- 
,  concern  from  the  viewpoint  of  insur- 1  the  same  way  as  depreciation.  This  the  ueare-t  ".'tiiiv  we  have  to  pro- '  surance  company  under  peculiar  cir- 

_ _  'ance  mou  except  as  regards  its  in- ,  indirect  method  of  valuation,  by  :  (.pod  by  the '..’nc  method  as  the  con- ;  cumstaaiccs  has  been  handed  down 

fluence  on  the  value  of  the  Improve-  making  a  comp.arison  with  improved  ,  tractor  who  ii'mtos  a  price  to  erect  '  in  the  Supreme  Court  of  Alberta  by 
Ottawa— -Measured  hy  tne  amount  ^  thereon.  The  insurable  part.s  buildings,  is  only  to  be  resorted  to  !  it.  Wp  eomirve  t' "  ith  the  specifica- 1 -Mr.  Justice  \V.  C.  Ives, 

of  cheques  cashed,  the  <lmlar  'oi-  the  land  are  the  imiui.vements  when  there  are  no  others  of  the  same  |  tions  and  qiinutiiies  of  materials  and  I  Following  an  automobile  accident, 

lime  of  husinc.ss  transactet  I m otrgu  .  hipj,  f„iio\v  eultiiation,  eonstrm  -  unimproved  typo  that  have  been  ,1,^  ,  ■  labour,  superinten- j  Miss  Marv  Shaw  Calgary  stenogra- 

the  charfCTOd  hank.s  totaiieti  ,  tf„u  mining  and  otlier  development  '  throncli  the  mat  kef  in  the  same  (ieure  and  otii.’i  overhead  eo.st.s  ae- !  pher  and  J.  R.  Hanna,  assistant  re- 

■‘-'.OOfMH'b  in  the  mouth  ot  bebru-  '^.prk.  (Growing  erops,  timber  limits,  locality 

fislicrirs  and  the  like  are  insurable 


totalled 

mouth  of  Kebru 
ary,  an  increase  of  more  than 
Jl'Sl. 000,000  from  the  preceding 
month  and  an  advance  of  $005. 000.- 
000  or  41  p.c,  over  the  same  montli 


,  cording  to  the  rates  prevailing  at  the  j  finery  superintendent,  brought  ac- 

In  any  event  the  question  of  pos- .  ijnie.  each  item  being  taken  into  con- 1  tion  against  Donald  S.  Mep-adyen, 

but  we  pass  on  to  the  more  impor- j  .^ible  improvement  or  bringing  up-to- '  .^pjeratlon  even  to  the  quantity  of  Calgary  livestock  dealer.  Miss  Shaw 

taut  things  wliieli  are  commonlv' j  date  of  an.v  well  coustrueteil,  but ;  miji.c,  jkut  t:o  uitu  tho  structure.  obtained  judgment  for  damages  for 

'met  with  in  the  business  of  insur-  ont-of-date,  property  must  be  invest- j  in  certain  cuses  however  there  are  I  personal  injuries  and  Mr.  Hanna  oh- 


,  ■  .  ...  ........ -w... I  111...-.,  L.u  njTvoi.-  in  certain  (  uses  However  iiieie  aie  personal  injuries  ana  .vir.  rtanna  on- 

,  ^-b.9.  1-cbrnar.v  ucoiis  1 1 pi » .lu  a,iee.  viz.,  buildings  and  other  struc- ;  igated  ami  weighed  up  very  care-  short-cuts  by  w  hicli  a  fairly  accurate  I  tainod  judgment  for  damages  to  his 


tures.  i  fully  keci>ing  m  view  the  fact  that  I  appro.ximatinii  I’f  the  value  can  bekar. 

Rearing  in  mind  the  fact  tliat  for !  we  are  only  eoneerned  with  tho  net  j  arrived  at  and  a,  a  matter  of  fact  Subsequently  the  plaintiffs  endea- 
the  proseut  we  are  dealing  with  pro-  value  1.  what  exi.sts  of  the  building  kvlieii  a  total  Ic.-.s  ha.s  taken  place  |  vored  to  collect  the  damages  award 


the  third  highest  record  for  any 
slmilaa-  montli  in  hi.story,  siirpass- 
f-d  only  by  the  return  in  RC’S  and 
1920,  the  latc.st  showing  i.-  the  more  prnpcrtics  only  and  leaving  the  it.'-elf.  as  it  now  stands,  and  not  with 


significant. 

A  considerable  I'ortion  of  the  in¬ 
creased  activit.v  at  ilic  bank  wick¬ 
ets  vvas  duo  to  war  supply  imr- 


matter  of  con.<nmer  ti'iilding.s  to  bi  !  I  lie  land  value.  Thus  a  well  eon- 
eonsidored  later  tvvo  questions  ari.-m:  I  ..strut  ted  residential  property  located 
how  are  we  to  distinguish  tho  one  in  a  district  'v  hich  bas  recently  been 
from  tile  other  and  wTmt  is  the  ob.iect  eoinmoreiali.'.i'd  may  no  longer  eom- 


the  high  level  of  business  opc 
alions.  ..\ftor  sensona:  ad.insimeiii 
the  Dominion  loial  reuisur.d 
increase  of  td  i> 


an 
.lannai  ,\ . 


iinswer  to  both  questions  is  that  )>ro- 
dneer  tiro]ierfy  is  revenue  or  proti' 
carnini;  and  ilie  other  is  not;  ilie 
vtilqe  of  ;i’iyfhing  that  earn.;  ;i  i  i-v  e- 


ehnsing  and  vvar  tin.ineing.  as  wtll,,,!  .qpparating  them  nnywav.  'I'lie  maud  a  good  revenue  for  residential 

pnrpoves  Init  this  situation  may  bo 
reversed  if.  at  small  outlay,  if  ran 
be  converted  into  a  eouimercial  pro- 
pei  ty.  In  this  eonnection  the  law  of 
diminishing  roturnr,  should  always 
I'c  kept  in  view. 

I  lieor.v  Is  Tnipprlant 
This  theory  is  .an  important  one  in 
the  case  of  revenue  earning  property 
of  ,all  k’inds  nr,  vvell,  as  vvifh  other 
things  .'.iicii  as  machinery.  If.  for 
example,  .an  old  fashioned  hotel  with 
a  steady  clientele  were  remodelled 
and  the  latest  improvements  iutro- 
I  din  ed  it  would  attract  a  larger  num¬ 
ber  of  cuesfs  and  earn  more  revenue. 
The  system  of  improvement  might 
I  be  carried  to  the  point,  w  here 


with  all  eronoiiiic  area.-,  exeept  the  pue  or  tnofii  can  he  measured  hv  its 
Frair'e  rrcvinrc.'.  recording  -'m'l  I'apacoy  to  do  .'.o,  rnhiect  alw  av;.  to 
gains.  The  -liovviiig  in  the  ''piri-l.au  outside  limn  wlit'-i)  j;;  the  c".-'  of 
time.-  wa.-,  encoiii . aging,  debit.-  t'c  j  i eplacenieni  le,  ...  lienreri.ition 

\  priiati-  rc.-irlem'e  i-  i  qisiinicr 


debit.-  lo- 

talll’ic  ?T;v.  bi'i.'inii  c.mipared  with 
onii  in  .',i tin.a ry,  an  ad.m.aed 
satn  ot*  nc,  Icf  v  than  ■'''  I'a’.  1  ll* 

;.ci;i»  U.ite  f'T  ijnebe.-  .-Inovrd  a 
-eavciial  in''re.asc  oi  ;;i  p.e..  dchit.- 

,:finc  n''a-lv  . . The 

hnwini;  ni  "utaii')  ".is  M-ewtse 
f.iv.c-.ahle,  the  .-casonally 
c.ain  bc’r.g  nearly  "b  p.‘'. 

.advance  in  Toronto  was 
the  total 
gi.'tered  : 

..  J  .V  I  O'  I  i  ioO.iimO 


ad.ju.-ied 
while  the 
26. k  P  a'. 


Briti.-h  I'oliimbia  re-  !  ,he 


propertv  oniv  when  tt  is  oci-iinicd  hv 
the  ow  nei  hnn.v^elf  If  he  nveur.  tw-o 
or  more  re-tden'inl  iiropeme.  .and 
ocnipie;  ..nlv  ,.n..'  .a'  thetq  hnq.setf, 
the  ,ahev  =  .  heini;  avail.ahle  for  rert- 
ing  pUri'O.-c.  ,  are  proiluepr  pro’ier- 
ties;  from  tin  v  I'  vv  pi.int  of  v.aluation. 
A  nir rea iPile  le.-.oe-av  ,.n  the  other 
hand  in.r.  In-  Mi.iipnd  exelusivelv  hy 


and  there  are  no  detailed  plan.s  or  j  from  the  Insurance  company,  which 
other  data  available  tho  same  pro-  declined  to  settle  the  claim  on  the 
cedure  will  li.ive  to  he  relied  upon  !  ground  that  Mr.  ^IcFadyen  had  ob- 


in  any  event  R.'  taking  a  large  num¬ 
ber  of  propertie--  of  exaetl.v  tho  same 
typo  where  'be  actual  construction 
costs  are  kno'vii  it  will  be  found  that 
in  eaeli  loeal  'y  there  is  an  average 
cost  per  rub"  font  of  content  or 
square  yard  of  .area  according  to  the 
nature  of  the  e  vqstrnctlon.  So  close 
do  the  price-  e.vine  per  eiibo  or 
square  foot  'bi*  a  standard  rate 
e.an  ho  fixed  m  any  locality  to 
cover  the  eni  ve  main  structure -of 
the  same  cl.-'s.s  of  building  accord¬ 
ing  to  size.  Thf 
foot  method  ' 


hv 

cr.s. 


some  ati'i 


tained  his  insurance  policy  by  ml.s 
representation  In  that  he  failed  to 
disclose  that  he  had  had  a  previous 
accident  and  that  a  previous  insur¬ 
ance  policy  had  been  cancelled. 

-Mr.  Justice  Ives,  in  his  judgment 
decided  that  any  default  of  an  In¬ 
sured  person  did  not  prejudice  the 
right  of  an  Injured  party  to  collect 
damages  from  the  Insurance  com¬ 
pany.  Thus  the  Insurance  company 
was  held  liable  for  an  award  of 
$S9').20  and  costs  to  Miss  Shaw,  and 
■iibic  and  square  i  award  of  $445.45  and  costs  to 
lu.ation  1?  upheld  Hanna. 


.ij.lrpiDpd  by  of.b- 


Many  arrhl'er's.  engineers  and 
contractors  aEvec  that  with  certain 
classes  of  buddints  ii  vvorks  like  a 
,  ,  ,  ,  Ml  I.,..  pomi  vv.iiTf  u  charm  and  the'  use  this  method  to 

1  c-.ov  vf  ne  w  vvmuld  lie  noces^arv  to  charge  higher  'be  accui-icy  of  detailed  estini- 

.  oa.oniil  gain  of  -  P-v-  ^  of  n  ren.cd  o,hn  s  vet  ,t  is  a  pm- .  nRcht  hr  Jono  vv  ithll  J '  ates  made  to  specification  and  in  tftis 


ducer  projie'.  i.v ,  il'e  ru  ofit  resulting 


Bank 


(lebitr  in  rcbmaiy  vvere  up  therefrom  being  dcnveil  imlireetly  j 


.11  m> 


=.sint 

the 

ric.\  o*  nri.-e.- 
of  ne.v  rly  Tv  P 

r 


with  the  through  tlie  good,-  whieh  it  serves  to 
niannfactnre.  store  o-  handle. 

Part  cif  tho  revenue  nr  profit  of  n 
producer  building  tnu.sr  he  tran.==fer- 
ITio  inerca.-e in  the  red  each  year  to  a  reserve  neenuiu 
was  .-p'  l'tarii- j  for  depreriarion  if  the  investment  is 


ovei-  11  I'o'-  ^'inipared 

month  one  vear  a.go  while  in 
interval  the  general  in- 
t-r,  -fgis'e;-e,i  an  advance 


vva.v  learn  whetber  a  possible  omis- 
haa  been  made 


.affecting  the  patronage;  but  if  the 
process  of  improvement  and  price '  ■‘^'‘in  or  fluidn  ntion 
raising  were  eontinued  until  the  the  detailc'l  fignie.s.  Other  pel 
niiiiitier  of  guests  had  been  reduced  :  •‘'tins  say  that  'hey  have  tiled  the 
lo  a  select  few  who  were  willing  to  '^'f'bod  on  all  sorts  of  buildings  and 
pav  much  higher  price.-  the  total  re-  found  that  it  does  not  always  vvoik. 


Staff  Appointments 


countant  at  Yongo  and  Bloor  | 
branch.  ] 

T.  K,  Burke  of  head  office,  Mon'-  ' 
real,  goes  to  ivinnlpeg  as  manager 
of  tho  M'llliam  and  Sherbrooke 
brauch. 

Q.  H,  (,  ook  of  supervisor’s  depurt- 
ment,  Toronto  is  to  be  manager  at 
Aylmer,  Out.,  succeeding  G.  R.  Mar-  ■ 
tin  who  goes  to  Slmcoe,  Ont,  as  I 
manager.  | 

J.  R.  Harris  of  head  office,  Mont- ' 
real,  has  been  made  assistant  man-  ' 
ager  at  London,  Ont. 

G.  A.  Owen  of  head  office,  Mont¬ 
real  Is  to  be  assistant  manager  at  j 
Edmonton.  Alta.  i 

F.  R.  Oliver  lias  been  appointed ' 
accountan*  at  Toronto,  Yonge  and 
Bloor  branch. 

Bonk  of  >'0TB  Scotia 
B.  G.  MacIntyre  has  been  ap¬ 
pointed  assistant  manager  of  the 
Bank  of  Xov-;.  Scotia  at  Kingston, 
Jamaica. 

Bank  of  Toronto 

W.  J.  H.  CJates,  accountant  of  the 
Bank  of  Toronto,  Board  Trade 
branch,  Montreal,  has  been  ap¬ 
pointed  acting  manager  of  the  St. 
Catherine  street  east  branch,  Mont¬ 
real. 


Royal  Bonk  of  Canada 

R.  Abbey,  manager  of  the.  St.  flair 
and  (  rang  branch  of  the  Royal  j  shareholders 

Bank  of  Canada  at  Toronto,  has  I  out  their  interest,  hut  only  about 


Distribution  of  10  Per  Cent 
Capital  Life  Shareholders 

Toronto. — Capital  rjfe  Assurance 
Co.  of  Ottawa  shareholders  will  re¬ 
ceive  a  distribution  on  shares  re¬ 
presenting  about  of  tho 

amount  paid  on  them  from  the  Con¬ 
federation  Life  Association  which 
took  over  Capital  Life  In  1935  At 
that  time  Capital  IJfe  had  a  deficit 
of  .$250,000  and  no  dividends  were 
being  paid  to  either  shareholders 
or  policyholders,  but  after  taking 
over  the  company  Confederation 
began  paying  dividends  to  policy¬ 
holders  and  reducing  the  deficit, 
which  has  been  converted  Into  a 
surplus  of  between  $20,000  and 
$25,000  at  the  present  time. 

Under  the  re-insurance  agree¬ 
ment.  which  expires  In  1945,  Con¬ 
federation  Life  offered  to  give 
certificate  setting 


Before  You  Insure 
Consult 

Confederation 

Life 

Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


Silver  Productibn  Shows  Gain 
For  December  And  For  1939 


Ottawa.  —  Tho  Canadian  produo- 
tlon  of  silver  In  December  amount¬ 
ed  to  1,785,081  ozs.  valued  at  $686,- 
399.  Output  In  November  totalled 
1,696,215  ozs.  and  In  Deceanber, 
1938,  1,676.992  ozs.  Output  for  tbe 
calendar  year  1939  aggregated  23.- 
801,858  ozs.  against  22,219,195  In 
1938. 


vrmif 


Ilf  fill!  hotel  miebt  now  be  |pp4<  Roth  are  ricb'. 


\!  i-iti’i'e  T'oivinccf.  was  .-i'  o  i  '  '•'  'uve.  niem  is  jt  uu  before  and  the  law  of  eonstrurtioii.  I’arefully 

lar.  drbu-n  ri.-ini:  from  .$  IC.vio.oOii  to  to  be  a  permanent  one^  for  tho  ''nm ,  J,;’,;  mim,ii  may  be  eorr.vm  to  a  e 

,7, inn,  a  gain  of  no  ’es,  than  ,  will  come  when  the  building  V,  „  u  p 


in  the  Province  have  to  he  reidaeed  our  of  rba' 


p.i  The  advance 

I  *■  oueb'-c  vv.o  .■"27'','.'"’''''.'!'''''’'  or  4T'i  .«erve.  'v  ith  conjumer  propertv  the 
pc  while  a  similar  percentage  in-  ease  is  different;  the  owner  experts 
crease  vvas  icsist'-’.ed  in  the  1 
Vince  of  Ontario. 

nop-,  the  Praino  ITovinees  regi.-- 
ff-red  an  increase  of  i’>o  P  r.  o’ 

Rritlsh  Toln-ailca  par- 
general  advance. 


it  to  last  ont  the  proverbial  threr 
Due  to  larger  four  score  years  after  which  Im  will 
have  no  need  to  replace,  it. 

Net  Farniug  (  ap-aril.v 

Replacement  msr.  a.s  explained  In  - 
fore,  IS  the  oni.-ide  value,  rdeny 


With  certain  types 
arefully  classified, 
cut.  and  if 
I  II.-  i.s  taken  in  the 
Tliere  i.s  a  point  to  be  tenebed  classification  o  may  be  correct  to  a 
wbc'o  no  further  capital  expenditure  Iraetinn  of  a  cent.  |^''t  if  .an  attempt 
op  cnic-.-iverneiir  will  prodnee 


lr,y,iiriii,i>iii'. 

ticiiiatcd  in  the 

.iebits  using  over  .sjo.iiao.in'c.  a  g.fin 

of  '7  pc  Total  deb'.t;-  fo-  the  Do-  older  bnildines  however  would  m 
minion  wero  up  no  U  ss  thau  ■> ' 


in 


1  ir;t  Iwo  Hoiiths  (  oinpared 


replneed  in  any  event:  the  net 
nue  whb  li  they  arc  able  to  mouncei 
under  changed  conditions,  might  not  | 
warrant  it.  To  arrive  at  the  nci 


..  made  to  applv  the  method  to  all 
sorts  of  biiildiiig.i  it  ceritiiuly  does 
not  work 

Iiiiporliiut  Fleineiils 
Take  a  farmer's  barn  or  a  foundry 
luiilding  for  <  .\ample.  the  sides  and 
roof  aro  the  important  elements  of 
iKTording  to  its  normal  the  .structure  and  there  mtiy  he  no 
idticing  ability  it  will  he  interior  ronsiniction  of  ;my  impor- 


'g|..’c  v,  ventie  and  that  point,  is 
c  !'•  p  ,  ihc  "marg'u"  and  the 
uivmiim  profit  vvbii'h  is  derived 
'be  n.i.pt  Ilf  margin  is  Known  as 
I  '  HUM  g'n.-'l  return." 

Will'.  Tee  v.alue  of  a  building  is 
I’l  Ulill 
e.  emi: 


been  appointed  manager  of  the 
Queen  and  Close  branch,  and  will 
he  succeeded  by  H.  Fraser,  a.c- 


climatir  conditions  may  he  quite  dif¬ 
ferent  in  the  places  where  the  text¬ 
book  is  read,  due  allowance  must  be 
for  such  variations.  The  appraiser.s’ 
best  vade-mecum  is  his  own  loose- 1 
leaf  notebook,  properly  classified  | 
and  arranged  along  the  lines  of  any ; 
good  standard  work  but  comprising  j 
all  the  local  data  vvhich  he  is  con¬ 
stantly  adding  to  and  keeping  up-to- 
date. 

•  \X‘h»n  ‘*mfirket!i"  9,re  referred  to 
without  further  qualification  the  writer  has  I 
ref'^rence  to  effectual  markets  an  before  ! 
d'^fined  and  not  to  nominal  or  artificial  j 
ones  such  at  tho^e  created  hv  wash  tale*  | 


snej,  of  them  have  so  far  taken  atl- 
vanfage  of  the  offer. 


WAWANESA 

Mutual  Tnsuranca  Company 
—ORGANIZED  IN  1896— 

Asset.9  Exceed _ $2,600,000.00 

Siirplos  .  1,880,863,89 

Dom.  (troTt.  Depoalti 

Jan.  1,  1940  .  855,868,8« 

Friendly  Agency  Service  and 
prompt  and  fair  settlement  of 
Claims  have  resulted  In  healthy 
consistent  growth  year  by  year. 

Head  Office:  Wawanesa,  Man. 
Eastern  Office:  Toronto,  Ont 
Branches  at  Vancouver.  Ed¬ 
monton.  Saskatoon,  XVlnnlpeg. 
and  Moncton. 

2,000  Agents  Across  Canada 


THE  WESTERN  SAVINGS  AND  LOAN 
T.  *  ASSOCIATION 

1 HE'Ati  OFFICE -WINNIPEG, MAHITOBA 


BRANCH  OFFICESi 

AGENCY  BUILDING  .  •  .  EDMONtON.  ALBERTA 

211A  EIGHTH  AVE.  W.  «  •  •  C  A  LQ  A  RY.  A  LBERT  A 

MtCALLUM  HILL  BLDQs  «...  REGINA,  SASK. 
411  AVENUE  BUILDING  ■  .  SASK ATOON.  SASK. 


Bank  debits  in  the  thiriy-nv o  ,  capaeity  <>f  the  building  it- 

cltarin?  h'ju.'=c  centre?  "'cro  .?.i.tt3".-  self  the  value  of  the  land  rental 
eHu.i.ipH  in  the  first  two  iiR'iiih.?  of  ninst  be  deducted  from  earnmg.- 
agaiu.T  >1.562,"""."""  'C  Mhcn  an  obi  and  out-of-da'e  build¬ 
ing  tia.s  reaclied  the  stage  when  :t  is 
optv  ,abto  JO  p;iy  ■;'itore-.t  and  taxes 
:ind  ."how  no  n*t  jirofo  jt  still  bas 
fps'dnal  value  to  that  extent;  hut 


-  nine  pci  'od  of  the  proecdiu-'  ye.T  . 
an  advance  of  2. '..4  p  '.  .\T  t.ii- 
nomic  areas  .  bowed  apprecia' ion  in 
tlii.s  coinpanson,  gains  raiigiu-' 
from  .'^4  ii.c.  in  the  Rraine  ITo- 
vmeer  m  1"S  p '■  in  Rrit.isb  '  olum- 
Pjj,  1 1|.  l  ecovd  ''or  the  Maritime 
T"-..v:n>c..'  ’ll  the  'ir.st  two  mouth 
V.'!.  ?*  a  maMiiinm  ''"f  many  . 

"-"d!  dfbtt:-  m  cuita'-io  wer. 

;i','  . . .  again'''  J 

Ml  t.b*  -.'Uit  month,  "f  T'-i''.  I’vaiiie 
R'ovinc’:  thowed  all  t ipoira giiig 

of  'e—  'ban 

,,,,  ,1.,  figure.  ime  T’..b 

PflllTb  TO  INDIVIUR  VL  At.tOl'MS 


it\:e:\ed  tliat  i  ertain  fartnrs  .of  do-  laiice.  Tins  ty  jm  of  luiilding  might 
;  P'ociat Ion  sm  li  as  obsolescence,  in-  t'c-  compared  to  an  empty  box.  It 
adequacy,  superfluence  and  the  like  can  readily  Iw  .^een  that  the  cubic 
will  have  been  taken  care  of  automa-  .lystein  fails  if  vve  try  to  measure 
t"-a!!y  l>y  th's  metliod  .and  the  only  ilie  value  of  'tie  lumber  in  the  side.s 
other  important  element  to  he  taken  and  ends  of  a  box  by  the  cubic  con- 
in'o  consideration  is  the  age.  tents  for,  if  we  double  the  length 

U  there  are  two  buildings  of  exact-  and  iicigbt  of  ihe  .side.'  .and  ends  we 
Iv  the  ,'amo  I'onstruction  m  ihe  same  im  reasc  the  iimterial  by  four  limes 
lorali'v  and  both  are  earnipc  the  .and  tlie  cub:  "ontent  by  eight,  times, 
sanip  revenues,  but  one  of  litem  is  On  ilie  oiiier  hand  if  vve.  are  deal- 


if  the  taxes  on  vacant  land  were  suf- ' bears  older  than  the  other,  it  ing  with  residential  luiikliugs  "r  any 

s  app.arent  that  the  older  one  in  nor-  property  with  tegular  floors  and 


ficientl.v  low,  IP  eomparison  with 
those  op  improved  land,  tbe  bujldine 
in  tb.at  ea.=e  might  have  ip*  more  than 
scrap  value. 

\\  bpp  \y(.  rr.Ttje  fo  consider  the 
value  nf  a  bjjild'Pg  from  the  view- 
pojpt  of  earning  l  apaeitv  o  i-  not  so 
much  a  fpIPsOcin  of  the  acM]:j)  ve-.-e- 
rme  serijrpd  ^  ,,3  ,  .-ql;,  fpie: 

It  might  b.--  UPfented.  ..r  I.n  tbe  o'her 
band  en.jotipg  ,i  tenipor.-M-t  'e  itm. 
MW -PC  I,,  -sjiceo,!  cireutnstance:  t* 
a  iJUe.stjMji  r.f  V.rhat  ttie  c’-y 

sboq'fl  rn-’i  ’P  liMipi:.'  ‘  cqip  i-t-sp. 
i-e-.  )’,T.-  ng  reg.-M.l  'o  !,,ia'-Mp.  t\po 

ami  eillld't  -  .p  h"  eM'pp;)j-|.;,,p  UOh 


mal  circumstances  will  have,  to  lie 
'“placed  firs'.  If  the  normal,  usoful  height  a 
life  pp’-jod  of  buildings  of  tbi.s  tvpe  differepi 
IS  found  to  be  eighty  veai  the  in¬ 
vestment  WMiild  have  to  be  w  ruteii 
'•iff  ip  tb.at  time,  so  that  'he  depre- 
ejatiop  reserve  .’’ccirunt  ;ii.lllahle  for 
rep’aeement  woqbl  grow  vearly  into 


partition-  nf  .r  Itioro  or  less  standard 
si -p  the  situation  is  unite 
\ti  eight-room  tioljse  for 
evamplo  niiglit  be  l■oulpal■ed  with 
eight  boxes  of  tile  fust  size  placed 
iMEPtlu"  til  form  one  Ilf  Ilie  rerond 
,i,i7P  aboxe  uient  ioiied  Tlie  eijbje 
I  riiiieni  uiiw  gi^  s  an  p\art  measure 


an 


inp'lini  rejire.sent  pg  full  vjilue,  of  tlie  tvbolo  r-triirtiire  from  the 


rake  the  investi>ient  a  permanent 
i.-ind  we  mu.-t  a -..lime  when  we 


View  point 
in  praetu 


f  Ifitiour  and  material  and 
the  only  difference  is 


■u  nerniancnt 


inner 

valU''. 


tbe  bu.s'ncs  I 
bourhMi-,d 

'MUir'upe,.  n  1 

earn  IP-  wlie'  ' 

piiiveu  b-  mai, 

•  ■\e  -iiu' lurai 


pf  1  gb- 


.  I"  qi  b  iii) 

qp  to  m.’-mjii 


uui 


i.liw  f 
bruit 

dipiei!  finpi  tip,  ralue. 

d. 

I'lllldiii-  'M'qld 

M,  :  b.  ill  |■'l^|;|il 
I.  ,  I  ,1  f,t|,  J  p  . 

..liU  lie.  ,1  Kepi  1 

;  M.iiai'iiii  iT  1 1  t 

■"noyan. qr-  in  ; 


n  I 


III 


n  'pi'xp'.p- 
I';  e  i-i  .t 
eiqfiit 

Milbl  be  I'lC- 
In  i.tber 
T  'n.'ii  the 
t.avii  bet  r. 
b  ."her  im- 
Mi  alii ,  |f  It 
'  ||\  tbe  :!■- 
■  111'  iiiibi" 

i  iiou.-e.' 

.  ijiti'iW  -  U: 


deal'pg  with  prodneej-  propertie-;  that  the  iiqtpr  part-,  instead  of  the 

’UPS  represent  the  greater 
a  condition  which  1g  taken 
b\  a  grtiduated  scale  of  unit 
as  the.  .st.’c  of  the  building  in- j 
er'.'ises  by  stories  or  otherwise. 
Buddings  wliicli'aro  not  divided  Into 
regiibir  stories  and  apartments  can 
onlv  tie  tiealt  vvifli  try  measuring  the 
.sqpc  'ii  i,-ii  areas  of  everything  in 
the  \ertieal.  horizontal  and  oblique 


•bat  'aliie,-  are  ba'sed 
Mjvr  tpif-tit  figure.si 

I  If..,.  I -.-(.t ,  wli.-jt  wf  are  rnainlv  con-  care  . 

'■crneii  w'tb  1=  tbf'  e'gh''.  yea'"  life  value 
per’. Ill  anrl  pot  the  uqestio'  r>f  er'-as, 

".Tftbt  r  'bf.  ll'.'  tie-  ba  arfi17.ll-.  set 
rp  .a  dfprcciation  resr  rve  .account  or 
I,-,  id  "Ut  Ilf  c.atiuab  1'  we  know  that 
.  :ii  I.f  tlir  I  budu'llg;  is.  say.  fortv 
.'."ai  .'id  ;iPil  'be  "'lier  ■  .xty,  we 
il'.f'i  Know  til'll  i.pi  Ilf  them  lias  planes  .iml  valiiating  each  plane 
o’t  .  and  thf  oilir-  twenty  more  sc p.T.ately  according  to  coristruet ion. 
re,--  Mt  a'.eragi,  iiMmiai  life  im  mn  There  are  many  gor.d  text-books 
nnue  ti.  ra'-ri  revenue  MU  the  "aiiie  on  'he  pirirket  dealing  with  the  ap- 

prais.'il  I.f  ordiu.ary  buildings  though 
it  is  tilnays  necessary  when  studying 
trend,  them  in  bear  in  mind  that  they  are 
whiell  generally  written  frfun  the  vievv- 
pciini  Ilf  local  conditions  prevailing 
in  the  If  rriinr.v  where,  tlie  author  has 
c(,i!erteii  bis  dat.u,  and,  since  Ihei 
local  materials,  wage  scales,  methods  ' 
of  f  t.iru  met  ion,  building  law.s  and  I 


.l■,|■rag‘■  ha -IS  a:  mivmally  exist.-;  at 
ihi  t'.iiK  'if  apprai,-al  unle.s.s  there  i.- 
:i  M  r'  flei'inite  .vea''  to  year 
'  Iw;,.'.  -  in  the  same  direction 
'.MiiTd  -cii'i  tile  market  uiiward.:  or 
do'.',  ii'.t  ard.-  fri.ni  the  average 

Mure  Siiiiable  Method 

The  iiiher  method  t.f  valuation  is 
‘i  a-ei  'iain  the  replarement  cost 
and  make  .illowaiice  foj-  all  faeitjrs 


Hank  (dpariiifis 


4  Jf'  ^ 

_>  T  b,  ^  A<  I 


(  1 1  tv  T  f  PM  t  t  1  •  .  * 

FOf/TARlB 
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ll,  r  <  Mf  lU.". 

Irif.il  Srri,rit\.  ItZ.ZW.at'  ' 
t  .VNMUAN  orrARTMt  NT 
MriN'TRr  At 

I  A  II  \  AI  I  V.l  I.  s  M  fM  KlTr 

t..ir  'Irr  .r  ./c-tr  ll.JIlt.'i-r 

GEO,  L  YMAN  &  SON 

I  I 

Mr*, II, I,  FM  !><;.  Mr<,in  'strF.t 

MONTREAL. 


ESSEX  &  SUFFOLK 

lAjuitahlc  Insurant  c  Sot  ii’ty 
I  iiniu  rl  i>f  England 
1  s r .visi  i.sHi  D  \  I'  i«u.; 

FIRE  INSURANCE 

f  irr\  Vnlii  v  hacktui  h\  grp/jt 

(  ANApfAN  (tEEIfF.  MO^Tf^EAl 
(  I  .SANF^rRS, 

GEO.  LYMAN  &  SON 

l.l  mltEfl 

Cjeneral  Ag^ntA 

.lil.lll  RLDG  .  485  McGill  Sfrect 
MONTRF.AL 

Phone:  MArquette  5241-42 


Tlif'  .'latenieqt  of  i!i,  Rank 
ga  ri  in  prunary  i  f  sc  r\ e ;  i.f  .v', 
to  a  s'inilar  gain  in  ,>ierlitig-i'..' 

'I'otal  Ml',  f  "ini  lit.-  i-'howeil  ;i  d:M]i  1,1'  .'.i.lj'i.l 
im  rctc-ed  >l.k"'.7"l,  l..  rc.luee  li.Ual  a.'';et.s  tc  .T'lO, 
• 'ti  ulai  ;on  again  i;-  higiter,  liaving  gaiti' ri  m 
I  ia  t'i!  it  ■(-;  fit'creased  liv  .?  1  _'.;'."2il 

1  (liiipa'crl  u:il|  a  ..I'ai  'igM  gold  hnbiiug';  jiie  .'t 
.Xu  ri  Mig.  i find  l.obliuc  ba'.  e  ipere:i>eil  I". 

"'otal  one  tintrits  have  g.Tiperl  V.'.  t.'.'i",  li:",  aftt 
iM  ■  iirnt  Irriii.  ,  wii  i'b  b'l  been  inurf  tb;iii  iiff  =  rt  b' 
Mibfr  _r.vei  niTif  nt  paper  \  gain  .a  v  1  7'"'.  T'.t  in 


'  anad.'i  a:--  of  Marrh  27.  lb  lb,  shows  a 
.''>7  eoniparerl  w  ith  a  week  earlier,  due  , 
iiml  hMlding.--. 


w  hib'  iither  a.-"el 


while  depiirU 


marines  in  *’anada  tfir  wrok  ' 

ih  and  rompariFcns  xLith  a  \par 

IfUU  UlS'l  I 

?  t 

■rrjil .  e.i.T.M.SVS  'iS.IV.'I.Sfii 

■••i.  .  .  57, 2.',.'). 347  Cl, -1. 827,241  ' 

■  :;.rz  .  2.’i..3«l<,nri3  24.13.X.1.'13  . 

■'.'e.er  .,  ..  l2.U'27.t:.2  M.:3.3,3I'i 

;.H  13,4ni,74!i  I2.2'e2,7<il 

rl'.  ii  ....  4,32ii.93K  3, 898. 734 
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i  1 
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l.fiOT 
1 .07o..Mri 
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1.1.S7.37.-, 

2.1^1.046 

2.7H0..Ttr. 

2. 260,371 
.■.02.280 
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7  0. IT'* 
330. .--<40 
#;7i.r'J8 
384.733 

I  1.118 

.313!61.3 

181. 

';i27.1O0 

.SS1.000 


:.0M  /»«« 
2.211,077  I 
1.188,077  I 

1. 'lOl.Oi;] 

2.<*'*fi.2SO 

2.  '‘-33. 71-. 


1.33.01', 
202.1  IS 
10a.7.®iR 


?O0.313,a.'0  27:1, 378.1.* 


\UFNTH  4FE  M  iRF  H 
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ij'^, 840. 110 

124,7  .'3.083 

80,788.237 
22.2‘1.170 
1 '*.2710,34.7 

o.>'r’.F;..q2  r 

I  I.J0.-..O48 
17,871.'  .30 
0,808.1  1  1 
15,818.473 
.3. 4 10 


1.218.0«0 
1,717. .*,73 

1,2.3H.02-l 
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1 1,468.467 
2.l'i9.567  I 
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Wliistlea  blow!  TooIf  are  laid  asidpl  Timi*  rarda 
are  punrliedl  And  through  farfory  gaten  eome 
strong,  rugged  working-men  .  .  .  happy  in  the 
knowledge  of  a  dayV  work  well  done.  To  aucli 
men  as  these  —  reared  In  the  traditions  of  this 
grand  old  provinre  of  ours  —  beer  has  always 
been  a  happy  part  of  moderate,  temperate 
living.  Tall  it  dark  or  mild  —  light  or  hittei;  •  •  « 
what  (»lher  drink  ran  rompare  with  it? 


26  citlw. .  ^  .  1,166, 627.664-  Xa44,889,U8  i 


MONTREAL 


here,  iiiakinf 


balance  of  over  I  (  anariian  companies  collected  $i; 


•HIS, 500,000  in  favor  of  Canada. 

At.  tliP  end  of  last,  year  Canadian 


026,818,  or  about  87'4  per  cent. 
Canadian  companies  received  al- 


l,f^insurance  companies  had  in  must  twice  ns  much  in  considera- 1 
rce  $87.8  000.000  more  business  [or  annuities  from  outside  of 

nl  road  than  ICS.  and  British  com-  'af  J'ear  than  they  did  m 

r,anics  had  in  force  in  the  Domin-  "’O  Uominlon.  Total  annuity  consid- 
,.n  ‘Canadian  companies  had  ec. lions  in  Canada  amounted  to  $!>.- 

no'i78  504  in  force  outside,  of  Can-  a.s  compared  with  $1.. 283.715 


r.da  -while  U.S.  and  British  compan- 


(Conttniied  on  Pape  16) 


Privy  Council  Decision  Means  Victory 
For  Board  Companies  In  Plan  Case 


MONTREAL,  APRIL  5th,  1940 


TORONTO 


Life  Insurance  In  Force 
In  Dominion  Increased  By 
$146,374,805  During  1939 

Totalled  $6,776,558,399  at  End  of  Last  Year  —  On  Popula¬ 
tion  of  11,000,000  Indicates  Per  Capita  Life  Insurance 
in  Country  of  $616  as  Against  $603  End  of  1938 

new  business  written  moderately  LOWER 

Down  $38,402,199  From  1938  Totel  at  $588,587,140  — 
Canadian  Companies  Again  Added  to  Favorable  ‘‘Trade 
Balance”  in  Life  Insurance  Last  Year 

ITFE  insurance  in  force  in  Canada,  on  the  books  of  compan- 
>  ies  licensed  with  and  rei>oi-tinff  to  the  Dominion  insurance 
department  at  Ottawa,  increased  during  19,39  by  $146,374,806 
and,  at  the  end  of  the  year  had  an  aggregate  value  of  $6,776,- 
658,399.  This  total  is  inclusive  of  ordinary  industrial  and  group 
insurance  but  does  not,  of  course,  include  annuity  contracts. 
It  represents  business  on  the  books  of  Canadian.  United  States 
and  British  companies. 

On  the  basis  of  a  Canadian  population  of  11.000.000  this 
life  insurance  in  force,  which  would  be  supplemented  to  a  not 
inconsiderable  extent  by  business  in  full  with  companie.s  hav¬ 
ing  provincial  charters  and  licenses  and  which  do  not  repoi  t 
lo  the  Dominion  department,  indicates  per  capita  life  insurance 
in  thi.s  country  of  $616. 

At  the  end  of  1938  Insurance  In  lea  had  $2,306,782,612  In  force  heir, 
force  was  equivalent  to  $603  per  Total  net  premium  income  of 
capita,  of  the  population.  Canadian  cctmpanJe.s  from  biisiuesB 

I'anadian  life  insurance  com  pan-  outside  of  the  Domiulou  amounted 
ie,-?  reporting  to  the  federal  depart-  to  $J2],317.007  last  year.  and.  In 
ment  of  insurance  wrote  new  ordl-  addition,  there  -was  a  total  consid- 
nary  business  during  1939,  exc.lu-  oration  for  annuities  of  $19. .333. 287. 
.-slvp  of  annuities,  to  a  total  value  On  the  other  hand.  L'.S.  and  British 
of  $.386,825,195.  This  was  slightly  companies  derived  total  net  prem- 
in  excess  of  the  1938  total  of  lurn  income  of  $72,628,249  from  life 

.$•384,432,214  Of  the  1939  new  bust-  business  In  force  In  Canada  aud 

ness  $346,555,963  was  written  In  conalderation  for  annuities  of  $1.- 
I'anada  and  $240,269,242  outside  of  724.974.  This  means  that  Cana- 
ihe  Dominion.  Total  new  business,  dian  life  insurance  companies  ob- 
ordinary,  industrial  and  group,  talned  in  net  premiums  and  annul- 
written  by  Canadian  companies  in  payments  la^st  year  almost  twice 
1939,  amounted  to  $644,297,018.  This  ^  much  from  business  written out- 
was  $21,891,455  less  than  the  1338  side  of  the  country  than  was  col- 

1938  total,  new  business  In  both  lected  In  Canada  by  companies 

group  and  Industrial  divisions  other  than  Canadian  —  $140,860,234 
showing  declines  from  the  previoue  compared  with  $74,353,223. 

,'  car.  Against  the  substantial  excess  of 

Canadian  companies  had  in  force  Canadian  Income  from  abroad  over 
at  tlie  end  of  1939  a  total  of  $7,659.-  outside  companies'  Income  In  the 
;io4.38!  of  life  Insurance,  of  which  Dominion,  the  former  made  much 
•$6,739,456,350  was  ordinary  life.  Of  larger  payments  abroad  In  claims 
this  total  $4,469,775,787  -was  on  and  on  annuities  than  were  paid  to 

<  anadtau  lives  and  $3,190,178,534  Canadians  by  U.S.  and  British  com- 

uas  in  force  outside  of  the  Domin-  panics.  Tota.  pa.vments  outside  of 
inn.  Total  premium  income  of  Can-  Canada  in  1939  on  claims  and  an- 
adian  companies  last  year,  aside  nulties  by  Canadian  companies 
from  consideration  for  annuities,  amounted  to  $69,767,855,  as  compar- 
aniountcd  to  $246,716,244.  This  re-  ed  with  $29,223,281  paid  out  here 
pre.senied  an  Increase  of  $1,656,609  companies  other  than  Canadian. 
o\or  the  1938  premium  income  of  Putting  the  excess  of  Canadian 
.$215,059,635.  Consideration  for  an-  payunents,  amounting  to  $405,000,000 
nuitle.s  ’  amountoti  to  $31,660,105  against  the  excess  of  Income, 
vear  as  compared  with  $32,-  amounting  to  $66,500,000.  there  -was 
7.S1.2I3  in  1938,  a  decline  of  $1,224,-  however  a  balance  in  favor  of  Can- 

"idS  ’  ’  adian  companies  of  Income  over 

payments  amounting  to  about  $26,- 
Itri.p  in  Industrial  Business  000,000. 

An  outstanding  feature  of  the  Net  claims  paid  on  life  Insurance 
1939  life  insurance  figures  Is  the  policies  In  Canada  last  year  by  all 
Ciarii  drop  in  volume  of  new  in-  companies.  Canadian.  U.S.  and  Brit- 
dustrial  business  -(vritten  during  the  isli.  loLalled  $73.951,283.,  an  in- 
vear  a.s  coniiiarod  with  1938.  Total  crease  of  $5,679,770  over  the  1938 
now  industrial  husines.s  written  in  payments  of  $67,119,023.  Of  the  1939 
(  anada  last  voar  by  all  companies,  total.  $17,078,792  was  paid  In  death 
(  anadlan.  United  Stales  and  Brit-  claims  and  $22,453,067  in  matured 
i'4i  amounted  1o  $90,699,795,  which  endowments.  Net  payments  to  an- 
represented  a  drop  of  $47,339,470  nuitants  were  $262,618  greater  than 
from  the  1938  new  business  of  $138,-  in  Ihe  prevloas  year  at  $2,791,352. 
|•3;l.265.  This  marks  a  trend  away  Canadian  companies  paid  in  claims 
from  Avriting  industrial  business  outside  of  Canada  a  total  of  $54.- 
wliich  has  been  In  evidence  In  the  562,607.  rvhich  was  $1,066,938  more 
I  nitcd  States.  The  place  of  Indus-  than  1938  payments  abroad  of  $50.- 
trial  insurance  Is  being  taken  by  495.669  and  was  over  $9,400,000  in  ! 

I  rdinary  insurance  sold  on  a  quar-  excess  of  the  $45,147,693  which  they! 
tci-ly.  monthly,  and  In  some  cases,  paid  on  claims  in  the  Dominion, 
weekly,  premium  basis.  Of  the  $588,587,110  of  new  bu,si- 1 

ranadian  companies  combined  nes.s  written  last  year,  ordinary,  in- 1 
last  year  to  add  tT>  Canada's  big  fa-  du.strial  and  group  insurance,  Can- 
\nrablc  bal.ance  of  trade  in  life  in-  adian  life  insurance  companiss 
Mirancc  A  total  of  $240,269,242  in  wrote  $388,024,424.  or  about  66  per 
ncAv  business  was  written  outside  cent.  Of  the  total  premium  income 
of  Ihe  Dominion  hv  Canadian  com-  of  $198,027,468;  Canadian  companies 
panics  during  19.39,  while  United  obtained  .$125,399.237,  or  about  63 
States  and  British  companies  rvroie  per  cent,  and  of  the  total  consider- 
onlv  $1'”’ 719.621  of  new  .business  ation  for  annuities  of  $I'3,769.792, 
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Tire  Premiums  Off  Slightly 
For  1939  But  Average  Loss 
Ratio  Showed  Improvement 

Net  Premiums  Written  Down  $1,198,728,  or  at 

$42,192,537  —  Ratio  for  All  Companies  Down  at 
38.36^^  From  40.96  for  Previous  Year 

TOTAL  OF  OVER  $10,000,000,000  AT  RISK 

Increase  of  Almost  $250,000,000  During  Year  —  Much 
Improved  Underwriting  Results  in  Automobile  Business, 
Also  in  Workmens  Compensation  and  Hail 

A.MODEKA'I'K  contraction  in  volume  of  business  a.s  com¬ 
pared  with  the  preceding  year  but  a  reduction  in  the  aver¬ 
age  loss  ratio  is  shown  in  the  abstract  figures  from  Ottawa  on 
fire  insurance  in  Uanada  trans.icted  during  lO.'th  through  com¬ 
panies  licensc'd  with  and  reporting  to  t-he  Dominion  insurance 
dcpaiM.ment. 

Total  net  premium.-,  written  are  repoitcd  at  .$12,132,537 
for  last  year  as  compaied  with  .S  |3.3!>l  .‘Jb.')  for  1038,  a  decline 
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n!  IP  ,  mred  an  inerrasn  of  $l''o.:.!7Ti  fi'oin 


I'anadiriri  companies,  on  total  net 
losses  of  .$3,868,931.  had  an  average 
lose  ratio  for  1939  of  36.6  per  ceut, 
whirh  showed  \  ery  little  change 


p.,,.  '  lie  -  I'raine  rroMneea  conun 

pr  I 'tf '1  .'how  the  greatest  prefer- 
;''.-.'[.p.^|.  enre  for  i  anadian  idinpanic.s  in  the 
■led  for  '''■e  insurttnc'.  ttf  the 

tol.il  net  premiums  irrilirn  iii  Sa  •-. 

,  \vrit  ka  lenew  a  it  of  .52..i.i7.6  1 9.  (  anadian 
l'’o'i9  of  ‘ '■’‘rpaii'e..-.  ohtainni  $l.n22  7,3:;.  or 
■s  wp-oic  '  "'rle  in  Maniio 

■  Hnt  fremiuni.s  uhlained  lv\  i  ana- 

;  .,p,'  dian  rninpanie.s  of  '<'.i.,,i:;m  reprr 

O-,  ,n!c<  f'''Hed  per  eriji  of  ilic  |;i9,9  lot-' 
I'h'itirh  $2,711,883  f.-r  the  firovin'-c.  In 
'  ,  .'j;,  .\Uieria.  foreign  eompa.uie:.  bad  net 
'  *.  ‘  lirenijumr.  of  .81  .|164,367.  ahoiil  38'  ■ 

j  per  eent  of  itir-  |.,ral  "f  .$2. 7)8. 019 
i.  ' j  er'injianie:.  got  '87m. 'i23, 

orn'mei',"' 

u.  o  ,..iJ companies  $812,729,  o  '  Ic 

1  $sU  ! 

a  com  'etal  net  premiums  utii 

reels-  Ontario  last  .lear  of  $1,7, 4h.'., 

Ti  fi-om  bi1ii."li  and  foreign  eompauir 

olilained  .$5,5'^'4,ntr,  and  .$,,,197„i7l 

ilal  net  j  <8  Jircuvciy,  or  36:;  per  cent,  arnl 

[ivcrage  f’*'  cent.  <  amidian  companlor 

:r  cent,  ^''role.  .$4,:j  14.1 4-1 ,  or  about  28  per 

change  Quebec  foreign  companies 


Group  (a.  c) . .  . 

North  American.  Ord.  (a> .  . . 

(b) . 


5,151.623 

.535,125 

.5.686.748 

2.847,500 

18,443.146 

2.V89,n2 

21.432.2o8 

498 

3,501.079 

895.204 

4.396.283 


47.4T1.K47 
.5,127.461 
52,599.303 
.3.309.948 
JK2.629..57X 
21.8.'^  8. 030 
204.487.608 
3..300.006 
4 1  ..328.928 
2,026..341 
43,3.56.369 


ficmi  Ihu  avrra^ir  loss  raUo  of  the  ''***’^^  pioniiiims  of  $4.sn0,S0P, 

.  same  gronp  In  1938  of  36.2  per  cent.  ''•*  P''''  '’Pn'  •'f  the  pro- 

i-*.d9  Hrliish  compaaie.s  had  total  net  '’"if')'  "dal  of  $11,(128,351.  British 
"i'U-  losses  of  $5.757,6.55.  average  lo.ss  ''"'‘iPJ't'ic.s  wrote  $4,081,067  or  37 
22:c29  ratio  on  which  w.as  37.6  per  eent.  ‘  einadtan  companie.s 

'  Vssnsi  oiul  comivared  w  ith  an  average  of  P'^'  CfQT 

tshsa  ll.T  per  cent  for  the  preceding  year.  •  olumbni  also  showed  a 

if.7,r,64  Ou  act  los.scs  of  $6,558,346  In-  •"'''.'creneo  for  fmei_gn  companies. 

*  *5610  olirrrd  by  forefjjn  rnmpnnios.  Ibo  $l.f>31.782,  or  about. 

_  a\oja>;o  rafio  wa.s  pnicLlcally  “  uonf  of  ibo  total.  Britfsb 

unchanged  at  -lO.I  per  cenf.  eomp.-tnies  wrote.  $1,551,658.  or  just 

.  .  .  over  40  per  cent,  while  Canadian 

Deedine  in  'lost  IVonnces  companie.s  wrote  only  $680,970  or 

Xow  Brunswick  wa.s  the  nn  y  oltnut  li  2-,,  per  cent. 
iioO  provinee  in  which  net  fire  prem-  British  companie.s  are  favored  in 
■  ,:.!iunus  w  rliten  were,  higher  last  year  Marifme  iirovirtecs.  Of  the  total 


it.  oent  and  ‘anadian  companies 
$2.0,56.475  or  .about  18  2-3  per  cent. 
IP  British  (ol  tint  bin  also  showed  .a 
ii_  prelercneo  for  foreign  companies. 


Group  f*.  o) . 

29.170 

14.982 

229.600  2.480..50O 

tP..500 

14.632 

Royal  Guardian.  Ord. 'a.  c)  . . 

.  ...  103.281 

1,905 

847.477  3.612.725» 

62.696  10.640 

69. 1!‘6 

fi.M' 

Indus.  (8.  o)  . 

...  17.1 1.3 

65,68.5  477.330 

2.83T  3.7,52 

.5.6.5.3 

Saskatchowan,  Ord.  (a.  n) .  . . . 

218,558 

10.291 

821,428  7,970.622 

19.464  13.600 

35,918 

tAo 

Group  <8,  o’) . . 

...  1.081 

.  .  89.000 

Sauvegarde.  Ord.  ^a) . . 

1,133.813 

16.000 

6,174.920  40,883.082 

168.226  34.666 

205.404 

356 

tb) . 

.  .  .fc.  .  . 

...  12.291 

16.000  484. lOH 

6.000 

6.200 

(Cl . . . 

...  1.146.104 

16,000 

6,190.920  41,317.490 

174.226  .34.666 

21  1.60  4 

3  "6 

Sovereign,  Ord.  (a,  oU  .  ... 

749.35.5 

285.155 

4.399.029  26„591.6!>6 

'  91.881  3.5.7l-t 

1.38.6-56 

•  30.470 

Sun,  Ord.  (a*  . «... 

...  19.185,431 

1 .023,996 

37.-5.58.643  r.89.,51.3,4R3 

4.240.760  2.063.!‘8.5 

6.  .0  '.06-5 

6.10..518 

(b) . 

...  7.5,476.040 

8.272,949 

182.-521.73,5  1.844.692.0.58 

17.213.10.5  14.393.283 

31.30.3.63) 

7 .6.56,6 1 0 

( c )  ’ . . . . 

...  94,661.471 

9.296.945 

170.080.378  2.434.205.541 

21,1.53.86.5  16.4.57.268 

.38.ni-2.(ii'r, 

10.29. ',128 

Group  (a) . . a .  * . 

2.796.390 

1.26-5.521 

9.130.0.50  226.307.790 

1.602.89.5 

1.86I.J»K.5 

16.3  7.- 

^h) . . 

.  .  3.300.234 

2.100.406 

14.751,08.-.  24,5.456,.30n 

2.273. ,538  26.746 

1.325.880 

79,913 

(c) .  ...... 

.  .  6.096.624 

3.365.92  7 

23.887.135  471.764.09.5 

3,876.4^3  26.746 

•1. 177.865 

'^'6.2‘^‘0 

Toronto,  Ord.  (a,  <•) . 

9.5.523 

224.986  3.169..593 

42.-547  41.931 

80.612 

Indus.  c8.  c>  . 

151, .563 

1.51  1.104  4.7;2.463 

11.308  . 

'♦,8.5.5 

Western,  Ord.  la.  n . 

165,750 

2,189,855  6.445.706 

C-",2-50  4,000 

31,781 

178 

1039 

Ordinary  (ai  .  ... 

112.848.899 

9.704.34.5 

346.550,953  3.832,037.408 

2.5,(584.320  1.3,070.976 

10,608. 42‘» 

2.'-CR.3n 

I  . 

117.510.447 

17.283,71,5 

240,269,242  2.907,418.942 

26.144.329  26.100.773 

.51.928.8;  6 

1-V.122..S78 

le)  ...  . 

.  230,3.59.(346 

26.988,060 

586,826.19.5  6,7.39,4,56.3.50 

.51,728.649  39.171.749 

92,537.322 

17.420.889 

Industrial  la.  r»  . 

7.179.081 

19.687.225  194.914,124 

793,768  409.780 

1.152.116 

Group  <8*  . 

.5.371.257 

2.322,473 

21,781.246  442.824.255 

8.034.496 

3.38>', I 

7.3,325 

<bi . 

3.S06..56O 

2.249.572 

16.003,3.52  282.759.6,52 

2.572.9.52  ‘29.714 

2.633.711 

82,6  70 

. 

9.177.817 

1.572,045 

’  37,784,-598  725,v583,907 

6.607.448  29,744 

6.020. .562 

1.55.  *:l5 

Tots)  ‘'a'  . 

.  .  12.5,.399.237 

12.026.818 

.388,024.424  -1,469.775,787 

29.412.584  13.480.7.56 

4.5,1-47.693 

2.:i;i.fitil 

. 

121.317.007 

19.533.287 

256,272.594  3, 190,178, ,594 

28.717,'.;si  2«, 1,30,517 

54,(562.60'. 

1  5.205.218 

fr ' 

.  .  246.716.24  1 

31. .560.105 

644,297.018  7.659,954,381 

.58, 129,86, •>  39.611.273 

99,710.360 

17,rv76.'‘09 

1988 

Deeding  in  'lost  IVorinces 

Xow  Brunswick  was  the  t 


than  in  1938.  the  total  for  1939  he 


net  premiums  written  In  \ova  Sen 


onipared  wiihU’''  $1,813,982  last  vear  Brlti.sh 


$1,52.5.202  in  the  inereding  year. 
;  Largest  decline  in  premiums  wtis 
i  in  Nova  Scotia  where  net  itrciniums 
\vritien  were  down  at  $1,813,082 
1  from  $3.0U4,14P.  .Alberta  showed  a 
!  decline  m  $2,748,019  from  $2,919.- 


T.igoNSO  I  f3.$-'>d.41h  from  $4.(134.356. 

•g.'  I  .An  Increase  in  net  losses  incur- 


1939  over  the  iirevions  year  — 


companies  wrote  $730.i>27.  or  about 
t(i'4  per  cent;  fore.igu  companie.s 
.$698„5S9  Of  per  cent,  and  fan 

adian  comiianics  $38.7,166,  or  ahoni 
21  >4  per  cent.  in  .New  Brnnswick, 
British  companies  wroie,  $785,714. 
or  about  liiU  per  cent;  foreign 
eonipanie,'  $>;01,436.  or  n.hoiit  35io 
per  eent;  and  Canadian  eonipanie.'. 
$300, 108.  or  altoiil  IS  per  rent, 

•A.s  at  the  end  of  1939  I  hero  was  a 


lit)  New  Brunswit.k  to  $780,070  from  $lo.2o,;,l,83.;ilh  of  fire 


iTirhjrtrtal  < 
Group 


I  I.3.16.3..31I  9,8.54.190 

115.6:.n.185  18,956.037 

229.1 13.S29  28.810.227 
7.284.297 

5.077,078  1.784,189 

3. .581.431  2,189.797 

8.661,509  .3.973.986 


343,237,374  .3.742,37.5,44.5  25,087.121  10.906.340  38.283.29.3  2.091.680 

241.194.840  2.861.480.888  30,129.745  16,812.165  47.981.114  M..3&.747 

584.432.214  6.603,856,333  .55.217.166  27.718.:n.)  86,261.407  16,830,136 

36.828.609  202.343.662  6:^9,34  7  .369,957  1.092.261  2-5 

28.924.298  418.798.250  2,728.798  3.041.4,53  .56.609 


ISO. 181  from  $d.o10.o;>G:  aiui  in  Sns- 


paniPs  licunscfi  by  Gio  Dominion  in 
siiraiu'o  (iopniimoni  I'bi.s  rcprcscni 


584.432.214  6.603,856,333 
36.828.609  202.343.662 

28.924.298  418.798.250 


15.236.160 

44.160.ir8 


264,814.996  2.464.169 


86,264.407 
1.092.261 
3.041.4,53 
‘J. 514. 555 
»>,556,008 


16.830,136  I 


7|katehewan  In  $.')r,8,2.5il  from  $.'>10.-  0(l  an  Inerea iic-urly  .•‘L’.'.o.oon.OMM 
?  I  ftjfi.  Greatest  decline  in  net  losses  n\»r  the  $!i.fi.,.').!)0,l.-)l7  of  fire  insnr- 


inciirrcd  wtis  .'-hown  in  British  Col-  onct-  tit  |•i.-;k  .-i.s  at  the  end  of  l!i:’,.';. 
umhia  w  here  I  he  total  wa.s  only  British  companies  had  9I  risk  a  m- 


l'2.'.824.7I!l  I1.6.S8.37‘» 
I  l!),2.'1).91fi  21.14.7.834 


245.0.'i!i,f,3.')  32.784.213 


iTtn-rasr,  i:  drrrrasr.  H. 
(trdrrary  ial . . 


Industrial  la,  < 
Group  (al  .  . 


tl. 6.38.379  4ns.9pn.28l  4,363,.t17.3,77  28.,M5.,766  11.276.297  42.J17.nn7  2  t4S  "C’n  m  1!'."?'.  Manitoba 

21.14.7.834  2,76,43I,(inn  3,126,295.884  32.,793.914  16,832.661  .70,497.669  14;sn4;i7n  ^howPll  sllhstanii: 

32.784.213  66,7.421.281  7.489,241,241  61.109.480  28,1118,978  92,912.676  16.9,72.790  I-  ,  - 

_ _  _  .  .  _ _ _  ...  _  I'orincr  to  .'l,,t.,.bli 

and  the  latter  t 

<J  614.44;.  d  149.84.7  t  3.318. .779  i  89,661,963  1  496,899  i2, 161.636  12.327.1.33  i  nofi  ,;oo 

il.8.79.962  (11,672.322  <1  92.7..7'.iS  (  46,938.054  83,98,7.416  19.288,108  13,947.782  i  Sso’saT  ' 

il,245,7l7  (11.922.167  i  2.3!-2.98l  1135.600,017  d3,488.,717  111,4.73.2-1-4  16,272.91.7  i  6<in'473:  SaskalcllOW  ail.  .'(; 

<)  10.7.216  .  (i  17,141.384  d  7,429,.738  i  94.421  t  39,823  I  <;o,1.7.7  '  -..wpvM  loss  r-i 

i  294,179  i  .738,284  d  7.143.0,72  1  24.026,00.7  t  .30.7,698  ...  i  .317.398  t  16  719  .m'i.i  •'-  >  .■ 

i  222.129  t  ,79.17.7  i  -  767.192  i  17,944.6.76  i  108,783  t  9.248  i  119,1,-6  i  1694^  piemilims  will 


:  $  I  .Mtit ,  107  as  compared  to  $l,llti.").too  112.1102,  or  $.18,000,000 

2.148.320  in  l!'.j8,  Manitoba  and  .Alberta  iilsO|"“'‘'o  than  ai  the  end  of  the  jirev- 


12.327.1.33  i  206.622 
13.947.782  i  .383.831 


and  the  laiier  to  $7().T,f)35  from 
$1.01, 8. SI  1. 

Saskaichewan.  as  usual,  siiowed 
the  lowesi  lo.ss  ratio  in  IfkiO  with 


deeiine.s.  the  inns  year.  Foreign  companies  liad  a 
from  8011.28.1  lotdl  oO  $4.0l5,7r,f;,,-)t)l_  an  increase  nf 
$7().o,f)35  from  •$ n'7.0i)fi,0iiM  and  Canadian  compan¬ 
ies  liad  at  risk  iihoiit  $80,000,00o 
usual,  siiowed  I  tnorc  at  $2,111,278.86:3. 
in  I0:i0  w  iih  I  Brighte.st  spot  in  the  insurance 


net  premiums  w  ritten  of  $L’..').">7,()i:i  I  f'ol'l  ’n  t  'annda  duriiif 


516.308  i  598.0,79  d  6,37.7.860  i  41.970,661  i  414.481  i  9.218  i  46t;.-.74  1  3.3.666  j  and  net  losses  incurred  of  $.'>7)8. 2.60  relatively 


1030  was  the 
underwriting 


d  42.7,482  i  388.439  d  20,965.8.77 
>2.082,091  dl.6I2.,'47  (I  1.78.106 


1106.2.78.430  I  897.018  i2.204.459  i2. 730.686  i  22.3  311"''’ 

>  63.882.710  83,876,6.3,3  >9,297.876  14.066,938  i  400,778  PCI' 


il.656.609  81,224.108  (1  21.I2).26,3  >170,141,140  82,979,615  it  I.7II2,31,' 


i2. 730  686  i  2-’.3  3t  i  '  ''  of  only  2 1  .S3  I  resul  I  .s  ill  aiitomohile  insitrance.  The 

14.’o66,‘9-!s  i  4oo;778  per  cent.  I'ltis,  however,  was  some-  average  lo.ss  ratio  nf  47.31  per  rent 

i')..9..624  1  621,119  w  lia I  iiiglici'  Ilioii  tin'  i;‘  ",8  loss  ra-  I'u  all  companies  reporting  to  the 

tin  for  the  iirovince  of  Ui.l-I  per  insurance  department  at  Ottawa  was 

cent.  Greaiesi  iinproveincnt  in  lo.7S  lowest  iliai  has  been  shown  for 
I  r.aiio  was  in  Britisli  Coliiinhia  wliere  nuiie  a  numher  of  years.  For  the 

!ihe  ratio  for  la.st  year  wa.s  only  year  l!)3S  the  average  loss  ratio  for 

j  27.17  per  cent  a.s  compared  witli  auiomoltilo  husine.ss  wa.s  .6.6.13  per 

18  72  per  eent  In  1038.  Manitolia  cent,  or  almost  S  iioints  liiglier  than 


(R>  lt>  C*n>A(l(i.  I h)  Out  of  Canada.  -o  Total  buaint'sa. 

-i'>ratli  riaima,  maturod  pndnwrrx'nta  and  diaabilit.v  rlaima- 
xKnrm(»rl.v  thp  .-\nci('nl  K(>r(‘Bt('r8'  Mutual  Life  Insurance  Company. 
This  table  does  not  include  sinkiiiK  funds. 


British  Companies 

li  fliiadioii  Itiisiness  iinl.r) 


was  received  during  Ihe  past 
w  pek  from  lyondon.  England,  thsl  llie 
Prn  y  I  Oiiocil  had  refused  Atar-sie  A- 
RpowicK  l.i'l  "f  I’oronto.  leave  to 
appeal  from  the  ludgmient  of  the  Su 
nrenie  i  onri  of  '  anada  in  coiineefioD 
»  itli  the  -  plan  rase". 

W  h.3i  h;i!-,  heconip.  know  n  as  the 
■plan  case"  arose  from  an  action 
aken  against,  (he  Toronto  insurance 
'trill  I'.v  Ihe  Underw  riiers'  Service 
Bureau  and  Ihe  C.anadian  Ttnderwri- 
ers  Association  for  nnanthorlzpd 
ise.  of  ropiPR  of  plans  prepared  by 
he  survey  bureau  and  rating  ma- 
erial  issued  by  tlie,  underw  riter.s' 
jssoeiation. 

'The  F.-xcheqiier  Court,  in  February 
1 93$.  brought  down  a  derision  tip- 
lolding  tlie  claims  of  tlie  Fnder- 
.vriters  Service  Btireau  and  tlie 
loard  rotnpanie.s.  'This  decision  was 
Utltealed  to  the  Supreme  Court  of 
amida.  which,  in  .lanuary  of  this 
ear,  unanimously  iijtheld  the  deci- 
lion  of  ilie  exchequer  Court.  Re- 
tisal  Ity  the  I’rivy  Council  in  lyondon 
>f  leave  to  appeal  from  tlic  Supreme 
ourt  decision  now  closes  Ihe  ease. 
The  Stiprenie  Court  deei.sion.  which  I 
ia.s  now  been  confirmed  b7  Ihe  re- 1 
tisal  of  the  Privy  Cotineil  to  grant 
eavr  to  appeal,  established  several  j 
inportaut  points  tiffeeling  inalcrial  | 
ised  by  the  hoard  coniiianic.s.  i 

Some  years  ago  rcprcscutaUvcs  of' 


non-hoard  c<,>iup0nies  w-ero  discover¬ 
ed  using  copies  of  plau.s  made  by  (he 
.Survey  Btireau  as  w-el)  as  rating 
material  issued  by  the  Canadian  Un- 
derwriicra'  Association. 

The  bureau  and  the  board  com¬ 
panies  look  action  against  Massie  & 
Renw'iek  Limited  and  on  the  ground 
that  the  copyright  in  the  raiing 
material  and  plans  vested  in  the 
Board  liompanies  and  the  Bureau 
and  that  these  had  not  been  publish¬ 
ed  within  the  meaning  of  the  Copy¬ 
right  Act;  consequently  not  having 
been  published  the  Companies  and 
the  Bureau,  the  owners  of  the  copy¬ 
right,  had  the  sole  power  to  deter¬ 
mine  whether  they  should  be  pub¬ 
lished  and  who  should  use  them. 

The  six  principal  points  dealt  with 
in  the  Supreme  Court  judgment 
were;  The  question  of  copyright  of 
the  plans  and  rating  material. 

Concealment  of  the  copying  of  the 
plans  b,v  Alassie  &  Rcnwick  I.td. 

The  effects  of  incorporation  in  its 
relation  to  ownership  of  coiiyrighi. 

'Tlie  rights  of  members  of  tlie  Bu¬ 
reau  and  Ihe  C.F.A.  insofar  as  the 
use  and  ownership  of  plans,  and 
copies  thereof,  are  concerned. 

Wliplhe.r  tile  Board  companies 
were  involved  in  a  criminal  con.vpi- 
rac> . 

Ilesponsibilily  and  moral  obliga- 
lloi]  of  those  who  signed  receipts 
for  the  use  of  plans. 
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xThese  companies  have  ceased  transacting  new  business  in  ('anada. 
•Death  claims,  matured  endowments  and  disability  claims. 

7 Date  of  return  November  15,  1039. 

This  table  does  not  include  sinking  funds. 
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IHt  FINANCIAL  TIMES,  MONTREAL,  APRIL  5,  1940 


BIG  IMPROVEMENT 
1939  EXPERIENCE 
EMPL’S  LIABILITY 

Total  Net  Premium  For  1939 
Slightly  Lower  But  Losses 
Materially  Down 

AVERAGE  RATIO  39.25 


rota)  Tipt  prPiiiiums  Ti-rittfn  on 
Kmplo.'Prs  F.iabillly  and  Work- 
nipn'R  Compcn8.'tiion  insuranop  in 
<  anarla  last  vpar  showed  a  slipht 
reduetion  from  at  $744. 85'^  a.®  • 

c  ompared  with  ITtil.OI".  Total  net  ^ 
looses  incurred,  however,  were  suh-  ^ 
stantiall.v  lower  at  $"92.1143  as  i 
pcainst  $14l.3;i7  and.  accordinclj. 
average  loss  ratio  showed  a  tnate- 
rj»;  drop  at  "9.25  per  rent  as  roni-  j 
pared  with  58.0  per  cent. 

Canadian  companies  increased  i 
their  total  net  premiums  on  this 
class  of  hasiness  to  $233. .">04  m 
1939  from  .$191,592  m  1938.  hut  net 
losses  incurred  were  nl.so  liipiier.  ' 
totalling  $92,710  as  compared  wiiii 
$78. 4-19  Average  loss  ratio  of  t  an- 
adtan  companie.s  was  ilierefore 
practioall.v  tinchanird  ,it  39  7i'  tier 
cent. 

British  comi'anics  :epo!ird  a 
moderate  rerinction  lU  total  net  pve- 
TtLlums  to  $.391,838  fiiun  $428  873 
for  the  previous  .'eat  and  a  wide 
drop  in  total  net  lo.'ses  to  $128,877  . 
from  $279.2.38.  .Av  erase  toss  ratio  of 
British  conipan  cs  for  last  veai-  was 
onl.v  32.8  4  per  ecto  .ss  asviust  i..>  II 
per  cent  in  19".$ 

Porclrn  conipanie."  had  total  net 
premiums  of  $II9.t.8S  down,  friun 
$142,548  in  the  piooeding  vea'  and 
total  net  losses  were  lower  at  .'70, 

958  as  conipired  with  $8.5,7to  Av¬ 
erage  OS"  ratio  of  this  croup  was 
.it)  8  as  compared  w  ih  80  15  per 
cent. 

r.mplojpi.s  1. lability  Assurance 
•  orp.  a.s  usual  has  a  w-ide  lead  in 
thus  eJass  of  husiness,  reporting  for 
last  .'-ear  total  net  premitinv  of 
$130,286  'Vith  net  losses  of  $29,275. 
loss  ratio  of  this  company  for  193;i 
was  onI>  22.47  per  cent.  Ahstract 
figures  herewith; 
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Forgery  Insurance 
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Fire  Underwriting  Results  for  1939 
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Facts  from  65th  Annual  Report 


New  Life  Insurance  $  87,235,888 

I  his  is  the  net  ,tiiKniiit  of  life  insiiraiuc  CaiuUiiins  purcha.srd 
from  the  London  Life  in  as  linanciiil  provision  for  the 

future. 

Insurance  in  Force  v$643,3 1 6, 11 1 

This  is  the  total  of  the  life  insurance  policies  in  force  M  the  end 
of  19?9,  excluding  all  annuities  and  rcdiisurancc  ceded. 

Assets  $134,970,839 

These  resources  are  sufficieut  to  meet  all  the  obligations  of  the 
Company  and  to  provide  a  wide  margin  of  safety. 

Surplus  Funds  $  16,751,311 

Ihe  Company  holds  in  Free  Surplus  and  Ucsctvcs  beyond  legal 
requirements  the  sum  of  $16,751,311,  a  gain  of  $1,274,300  for 
the  year.  In  addition  it  has  a  Specific  Investment  Reserve  of 
$4,400,000  and  has  followed  its  customary  practice  by  setting  up 
in  1919  the  funds  to  pay  all  policy  dividends  earned  to  (hr 
policy  anniversary  in  1940. 
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1  hr  Compaiiy’.s  tradition.s  of  gtowth,  .sccniity  and  low  oj.st 
of  insurance  to  policylioidcr.s  were  fully  maintained  during 
llic  year  1939. 
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FOREIGN  COMPANIES 
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Plate  Glass 


Property  Insurance 


Fraternal  Insurance  in  1939 


BUSINESS 

MAN’S 

POLICY 


r'li.'il  iH'i  iHX'iniiirn.s  wiitlcn  on 
t’liiic  Cl.'is,  insurance  in  Canada 
Iasi  vi  a  I-  ucri'  .sllRlUly  lower  at 
$'•  l.'J.iirio  froin  $ju;i.-08  for  the  pre- 
eediiiK  vear.  Tolal  net  losses  were 
also  down  ai  from 

I’otj;  heiicp  average  loss  ratio ehow- 
<'d  little  change  at  -IG.llS  per  rent 
as  e.ompared  with  IG.OG  per  cent  In 
1038. 

Canadian  and  British  companies, 
which  write  the  bulk  of  this  class 
of  hiiHincss.  both  showed  a  niodcr- 
at  cent raef loll  in  total  net  prem¬ 
iums  written,  while  foreign  com¬ 
panies  reported  a  moderate  increase 
for  last  .vear. 

File  Ocean  Accident  and  Guaran¬ 
tee,  a  British  company,  again  led 
all  other  companies  in  this  class  of 
husiness  with  net  premiums  of  846,- 
1.08  and.  on  net  losses  of  .823,330, 
had  a  los.s  r.'itio  for  10.3!)  of  47.85 
jier  ccni.  Al>straet  figures  here- 
wiih; 

N>t  N>t. 
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< ‘n  it.T  •!  i;n-  < 


A  iiuM'ii.si;  jn  total  net 

lirciiiiiiiii:  wriiien  on  Property  in- 
Miiancc  in  '  anada  during  1030  is 
liou  n  ill  iIh- absiraci  figures  from 
oitawa.  ■|■|■l,•ll  for  last  vea.r  was 
833l,s.'i8  a.-  coiiipared  with  8130.830 
ill  I 'CIS  I'liia:  III  I  I0SSC.S  w  ere  up 
ai  '11,718  fioin  833,466  and  aver- 
'tfi'-M  I'aiiii  w.ss  .somewhat  hlgh- 

oiVv  >1  e-  ai  30. 16  )ii  r  cent  ns  against  17.30 

tiii|,,si  |ic;  (Tin. 

4', l’|■cmillllls  of  foreign  companies 
iiii.illcd  8i7t.330  as  compared  wiili 
1  >.  I 800. 1 1  I  In  I03S  and  premium, s  of 

Itiiiisli  coniiianie.s  totalled  814.633 
'■  as  agalnsi  '837.660.  Average  loss 
I  i.f  sij  ;  I  .'I  Ho  "iiT  the  former  W.as  31,7.5  per 
edit,  up  from  10.11  pei  rent,  in 
**MMh  103.8,  while  average  loss  ratio  of 
iC’i?  the.  latter  was  down  at  3.07  per 
ta4  tiH  (eni,  from  13.00  per  cent. 

'.■Ht.'iii  .\etna  Insurance  had  a  wide  lead 
V  III  this  tvpo  of  buslno.s.s  with  net 
j  t  I  Hi.  prcniiuins  for  last  year  of  8103., ISt, 
and  on  net  losses  of  $30,011  litid  a 
loss  ratio  of  30.00  per  cent.  Ab¬ 
stract  figures  herewith; 

C'i.nR(ii»n  Compnnie*  $  -T  ^8 

Not  Not 

lor^.qpB 

wrtttpji  int’urrrH 

'■nnudlAn  C^rnpAnlrfci  $  $  'e 

Trlt,  Aiiier.  .  .  .  •  ♦’I'*  1***’  •*'  ' 

(o’nn  Security  •  •  •  J.O»K  —  .. 

Tndem.  •  •  •  it'  1 

VV’fstern  •  •  •  •  •  t,01d  Idl  ]»!.M 
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N#w  OrlifiCHtrtg  lircoinr 
ccrtihcfltcs  in  foicr  i-li.tt.ts  Bctirlit 

Nrt  Nrt  V«-i 

inroiiir  ijniounl  »»uiouni  .luuMjtti 


Total  Premiums  Written  Slight' 
ly  Higher  But  Loss  Also 
Showed  Increase 


1 1  r  n  «■>  1 1 1 


Alliance  Nalionalc. 


4.119.700  7H.8IJ.3li' 

88,808  667. OSO  4,40J.0J4 

538. 6i4  4,78  t,7'iO  tj, 716, 7111 

474,774  7,40J.')00  }0.9'>2.I7I 

7  39,040  706,600  1  3. 907. 44  I 

7  13,814  3.110,100  4  t,8^''h7'i 


I  Arliaana  Can. -I 


average  ratio  62.22 


Can.  U'oodmen  of  th# 

^^'o.rId.  f»  c . 

C«ll»olic  Mutual  Brne- 
fit  /N8<»‘n  Hr.  . 
xxConirn’l  T ravcHcrn’ 

A»q  n,  n  c . 

Lrand  C)rAnp<*  laoda^ 
nf  British  Am,.  H  , 


'1  here,  was  a  slight  inrrease  in  to¬ 
tal  net.  preniiiinis  written  on  Siek- 
ness  iijMiranee  eoinpatiies  reporl- 
i'j.g  to  the  lioniinion  insurance  de- 
p.Triment  in  Gitawa  during  1930. 
l/ors  raticj  for  the  3  ycar.s  averaged 
^llgh^l.v  higher  than  in  I!t:’>S. 

'rota!  net  premiuiri.s  written  for 
last  vear.  as  shown  in  the  .ndvanee 
ab.slrac.i.  figures  from  Ottawa,  wore 
up  ai.  8 1. 573, 59 1  from  81.558,883  in 
I!t38.  'I'otal  net  losses  incurred 
were  also  higher,  however,  at  8979.- 
161  as  eomptired  with  8lt59,73l: 
lienee  average  loss  ratio  for  Ibis 
(■'a.ss  of  business  was  63.33  per  cent 
in  l!i:{9  as  eomp<ired  with  61.56  per 
cent  for  the  preceding  year. 

l-'oreign  companies  gained  ground 
during  1030  in  this  clas.s  of  husi-  < 
iie.ss  in  f.'anada,  writing  total  net  Ic 
premiums  of  .8760.374  as  against 
86;7.n60.  'rol.al  net  ln.s.scs  of  foreign 
coiniianles  wero  also  higher  at 
8136,237  as  eomiuired  with  838:;.ii77 
lull  average  kiss  ratio  of  the  gnjiip 
w.T,^  lower  iJian  in  1938  at  .57.37  per 
'■(-'III.  'lolal  )iel  preTiiinm.s  written 
6v  British  rempauies  were  nearly 
"U  per  rpnl  tower,  at,  81(3.639  as 
compa.red  w-1ih  8.539. 887,  while  net 
loai.e,"  of  Ijie  group  were  only 
■Light I.'  lower  .at  $333,818,  ,Vs  a.  re- 
iili  average  los.s  ratio  of  British 
'•otnp.anie;.  was  up  at  73.16  per  cent 
lot  1030  from  63.9 1  per  cent  for 
1938  ,\ei  picniiums  wrilleu  by 
'  anadlan  companies  totalled  only 
'11, lino  le,';..  than  for  thn  previous 
'ear  at  $370,758,  while  total  net 
losKCf,  ineuired  were  down  over 
'17.700  at  $319,116.  .Average  loss 
ratio  of  this  group,  a.ceordingly, 
wa.s  moderatelv  lower  at  59.10  per 
<  en)  a.s  roinparefl  w  ItJi  63.01  per 


el  04. 680 


7  Is. non 
7,000 
738.000 

7.1  I  4.000 

4. 1  9i,,7  4  7 
6,7  10.747 

70.700 


ItrtIn.LHn(idif(ns,  ( 
SoiiH  ot  ScotiidiH, 
Ukraninil  .Mutuiil 
Bencfil  As.sn., 


the  two  outstanding  features  of 


Low  cost  and  adaptability  arc  t..-  -  - 

this  policy.  It  is  therefore  specially  suited  to  the  needs  of  the 
young  business  man.  who,  though  convinced  of  the  value  of  life 
assurance,  may  not  be  in  a  position  to  gauge  now  his  future 
requirements  and  can  often  only  afford  a  small  outlay  in  premiums. 

Ml  parvcula't  »f  tHu  w  "  6»  r”''  “"iHi'rt  pHOci'lor  if  Oit  ttuoan  ttlir»  (•  tillt4 

up  and  lent  (4  faur  loco)  branch. 


9,987,I7>  I09,063,l.4>  7,764.SI7  7.7JI.89J  Si  1.48; 
S.S66.897  97.20  1.364  7,663,338  2,397.869  t7'i.i,o7 

3,349.067  201.263.209  3,42  7.873  3,1  29,767  1.14  1,13  4 


lolal.  1939, 


14,443.147  117,698.333  7,649,793  7,647.401 
6,304,83  7  93.883.698  7.671.708  7.350.859 

70.949.984  706.387.03  1  3,77  1,503  4,998,760 


i  'b  iB  II 
I''.nitMt4-  . 

N.*i  ihu»  ,4t. 


,  i;  d«rr..  rl.  .  .  .B  H2‘>.2il  d4.4t>2.‘>72  d.^.634.68«  ilM.722  i84.492  i224,0  >'» 

i>  19  1.523  d937.945  <11.682.134  i4l,650  i47.0l0  i54.f>0> 

t  162.294  fl>, 400.917  d*). 316. 822  i  1  56,372  il3l.502  i27H.Of,h 

(h)  In  C'«nriH.T.  fbi  Out  ot  (laundn  (c>  lolal  businesn. 

(el  Includitiy  r^reipls  for  expense  purpo.seq.  t  Ocalh,  maturity,  disability  and 
old  rx  Dale  of  rrfuru.  November  30.  1939. 

X  Arixjutits  CiiiMuit  convenirntly  be  yiven,  h«  ftdl  benefit*  nra  appbf.tiblr  finlv 
If)  uirntbrtq-  who  liiix’c  completed  fifteen  years  or  more  of  continuous  N‘rni 
brrship. 


•mily  . 

|'••rnl  . 

i'Hiiii»y 
1 


•2..T14  :»2.60 
h.tor,  45.90 
7. ,370  .37  77 
:;.ir.4  47, oo 

r..HMt  r.8.r.7 
OOOCtI 


Totals  for  lOr.O 


ConijHAtiU 
mar.  ^ 


dissuyuneo 

VST. 

HfAP  CFricc  .... 
HtAD  orrict  rOR  Canada  - 


I  TotnUi  for  lOflfi.  . 
^  T'rltlsh  Compaiilwi 

I'fltmli  IfBw  «  ,  •  . 
F'nitury 

'ojiMImtl . 

fni1':'’nnlf  y  ^tnrlnr  , 
1 .  nivJ  I ..  hitI  <i.  , 
Tx'fpl,  and  »  . 

lion-'.  Ai'Mir.  .  .  .  , 

Mqrlno . 

I  Nc»'(^’i''Ii  U^nlon  rir« 

'  f’lA  rl  • 

Inaur.  «  .  •  , 


7,  O«*or5*  Street,  EdioburfH 
3W,  5u  Jumri  HonMaal 

.ji-f  <l'*  fjail 

4  L'f^  t’*  fnt»  A, Rea 

fO'f.C’Tf  »»Oc* 


!•(  C 
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CANADIAN  FRATERNAL  BENEFTT  SOCIETIES 
AI.LSTRA41  OF  SIf.KNESS.  FUNERAL  AND  ACCIDENT  INSURANCE. 

Niimbrr  of  i.ifrt.ib«  DeneflU* 

l‘’»rrTnum  Ww 

S'"  I'**'  MiLonir  rffreted  Tolol  In  force  Sichneos  I  un'*- 


4^^  M36  "f 

tfii  a<i  tut 


M  Aili-3i'' ^  Ndiiona!' 


7  1 .083 
5.729 
7h.802 
I  4.65  I 
1  0  3.74  1 
3h.H70 
I  40.6*  I 
L274 
5  I4> 
50.129 


H0,02h 

H. 9R7 
o/.Ol  3 

2  3.3  12 
80,9H4 

3  7.768 
I  IH.752 

3.430 

I. 5  13 

69.0  70 

I0.2H0 
80.256 
L9R9 
1 .8  )  I 
7.630 


Ao'irni  T)if|rt  «-,f  Ippc'-IctH, 

7\»t I lan.-s  Cnuadmn.H  I  i.inr^ois, 


lotain  |..r  19)9 


lotai*'  for 

1  Tofa’'-*  f«r 
^6f•  '  1' or^ip>  Compsnl* 

40  ^»'lr'o  Inaurnnc*'  . 

7iin  V’mrjc'aii  Aiiliijirr* 

.  ,  i  A  n’ouiobllo  .  .  - 

Coiiii' '  ticut  .  •  , 

800  1 ‘"•■nt  iiir  nt ill  ln.‘;.  , 

1-  (iiita.blA  IMrf* .  , 

fjiip  !•'  Oi  lHy  FlX'olx  • 
40  8'ir  i  mq  n*q  Vonri  . 
;00  Ins.  of  Attir 

'J‘.  .5nii»i,  InB.  . 


(  un.  \Voodmrn  of  tfir  \\  orH  * 
(’.iihobf  Mutual  f4fnrb»  .-Nsju. 
lndrp*^odrnt  Or<!rr  r»f  I  rirr.stcr.s, 


!  OREIC.N  COMEANIES 

I  Urfforri  Live  Sfk  1  1,  D'*  in.O'.O 
incJctiiJi’fy  Insuf..  16.2^‘I  !0.2f»> 


Tofolq  for  IP.99 


TotaU^  for-  ISC.H 


Italo-Onadian*.  h  e, .  ,  , 

Sons  of  Scotland,  a  <* . 

Ukranlan  Mutual  Benefit  As.^U' 


I  British  Compan!'‘« 

1  Alllanro  .5*qiir. .  , 

I  Anslo-S''ottlpK  ,  ^ 
'Atjaq  ,  ,  ,  ^  , 

I  ‘  ■«  ntury  ,  ,  , 

Comm.  Cnion  Ae* 

.  I/B plo  S’ n  r  * 

I  Einplu> .  blab.  . 

I  Ceil.  A  or  Id..  K,  A  1 
auilflhnll  .  . 


roiilinenffll  rfl«ii;i|l.r  Leads 

I'tir  •  ontineuial  r«,sijalt.v.  with 
iiei  premuiins  written  of  $.'171, 3GS, 
lifld  b.v  far  the  Inrgesl  volumo  of 
Ibis  I'la;;.'  of  busilics.s  la.sl  year. 
.<erond  large.si  volume  vva.s  writ- 
leii  by  tlie  'I'r.-ive'ers.  with  816'!,- 
3tl  elnselv  followed  hy  the  Zurich, 
with  $1,53.135. 

Best  lo.'ss  eTpei'irnre  among  eom- 
IcinirM  writing  $30,000  or  more  of 
Sirkner-r;  premiums  la  shown  by 
ihr  I  ommercial  f'a.siialf y ,  whteboii 
iifi  preniiimi.s  written  of  $30,3^1. 
Ii.nd  .9  kiss  ratio  of  oiil.v  3S.3a  per 
irnt.  At'Slr.aei  figures  on  Slrk- 
iirfs  i  iisiirance  are  reproduced 
berew  II  h  : 

N’o(  N’«, 

rr*)inlum.*  toqis** 

wrifi^n  inrijrrHd  Ratio  , 

» ’p^n.n  fjin  n  • 'nmpa  nir‘$i  $  jf;  r>f  ! 

Li  *  \fnrri'-i»  1-7.017  7.88.'*  B0.57  , 

li'j*  ('.TnprilBn  .  r».S62  .9.?T.3  ' 

Hi  i/*<h  Pnipi!.)  ,  x.ifnj  .’..s.r.n; 

HiH.  .Not •  h 3v.i»y  .  2. .'1*2  :i«'i  ir*  i«  I 

■  aiia'lo  A«'''ul<'nl.  .  C.’LOOt!  ir.MIt  ,‘*2.P7  ! 

’■.-irf'lp  Sc.ujrUy  .  .  I.IO.’S  4.5. •It  i 

•■fln  1  tiflrnmif  .N'  ,  9. 79.9  fli.  |9 


TMipcnD  InM.  ,  . 

rro8 .  Wq.'-h,.  , 

Toklo  .... 

fn'Td  FlpIr.M  T'|v4 
■'V  <  ,  . 

53'mifl  V.  and  M. 


i.2o:;  ,'95.81 
i.'j'ji;  4r..it 


I*.  «jn,H60  d87n  i664  <32.668  H7.856  <15.lf.9 

b. ...  d2.804  d40  H255  d77)  dl.657  i40 

c. ,..  dlb.664  d9IO  i4()9  d).44I  H9.5I5  H’.I29 

(lx  Out  of  Canada  (d  lolal  bu*tn»»a.  (•)  Included  m  lap!**. 


ijim  n*  rri*ij:rrs 

I  lit  )  cars 


I  Lopal  Riirl  Ci<»n. 

1.  nrid  L.  nnd  l*. 

I  London  &  Brov.  , 

!  Lf-'ndon  A-  Hrol.  .  . 
■  London  Aqs.  .  ,  , 

I  Lnixlou  fPi.nr.  ,  , 

Motor  Fnlon.  ,  , 

iNnf.  Prr>v . 

j  North  »iiltj.*h  .  . 

]  Non hprn  ... 
i.NorMirh  1'nloii  P*. 
jOrr$jti  Arrldcnt  . 
j  rUooiPi  Af».7ur«n<-(* 

I  Pnid^mial  Annnr. 
i  Tta il  n  >  I  'a8»H.  ,  , 
hloynl  Inn.  .  ^  , 

'  Srtjl  .  M«if  ^ 

iSoiPh  Driaph  ,  . 
jSotiiiiPni  ,  .  ,  * 

Sun  , 

.  I’nion  A"*  .  , 

jtjnton  of  Cnntnn 
SUni'*n  Mar|n«  .  . 

!  World  Marino  * 

.  A  4>rUshJro  ,  ,  .  , 
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■(  Cert  1 1tr«l 
Ww  OrtifiCRt^U  brrome 
<  et  1 1  f ii  o If •«  in  fox#*  rlHiinn  I3pnrl 

Pirnmmi  V»*1  Npf  Npt 

Sf*oi«?*y — “  iiH  cmir  uniounl  ornount  oc»3r)imt  laimn 


attd  Tot.al'=4,  lOr.9 


if|  'I'oi  a 


»  p«iO 

1  Mhc 


M  tltUt'J'  f’J  Ih^rrfnr 

M  \V  D  >N  L  I  ,\M  >1  U 


Livestock  Insurance 


I  Aid  .^**11,  t«-*i  1  111 liPiHus 

|Ameruan  MiPual  . 

Assn.  CrtUtido  .Nnirrii-.ijinf 
I  Brotherhofxl  nt  iLiibf.ifl 

(  I  rninmen  . 

I  CbIK.  Order  of  I  nr  In  s 

ICroottan  r-rnlorn.il  I'nmi 
ExpressInon■^  Mutual  ... 
Fir.st  (.Hlholic  Slovak 

[  I  .ndtrq  Union . 

I  First  Cath.  Slovak  Union 

;  Jewish  National  . .  . 

Knishtji  of  C.uluinbuii 
I  l..adies'  Caih.  Benrv  .\  n. 

I  Lutheran  Brotherhood 

L.'jt  h<*r<\n  Mut  uni  . 

%laccab#*<*s  . .  .  .  .  . 

Ministers  Life  A  Ccis.  U. 
Modern  U'oodmcn  .  .  . 

Vat  I  I  r*l  1  Co  tv  ot  n-at 
N<it  I  Slovak  .^oeielv.  .  . 

Bo8’aI  Arcantim  . 

.Slov  ene  Nat  1  Brnel  5  t  v 

.Son.s  of  Norwa\'  . 

L'lcrantan  National  A'*n 
Woman  s  B*'n*»fif  As«n  . 
\X'oni<’n’*  I'ath.  O.  of  lor 
Women  ts  Cirri'*  . 


.11  >1  IN  W  I  lL»t3r.S 


BRITISH  COMPANIES 

Wt  \pt 

I»t'-niium.s  loss<“s 

lU'S  -  wnftrn  lUeUM*'' 


T'dalw  for  1939 


'r.aql. 


1‘orrtrn  Pc.ropBpi, 
Commarrin  |  Cna. 

rtopi  Inpnto  I  t  'p  s.  , 
Fielity  A  Chs.  . 


Mt  V.pr.7 


7<l  8,r.9 

29.897  «2.4t 

Ln47  6199 
12.Sir*  7 '2  88 
r.n*!.-,  .,4  ^o 

7r.9  49  47 


tS.  .\ni«r.  Indent 
Hartiorit  Aerf.i. 
Ipdpm.  Itu« 
I.utnher.  Mill,  fj 
Mai land  <  ';k-.  , 

Metmp.  Cfl.s.  .  , 

N'ofthwrflt  r*a.v. 
Travidern  Infirm. 
I'.S.  IMHpI.  a 
Zurlrh  .... 


lotal.  19)9 
Totol,  1938 


easr.  j;  drcre.asr.  d  167.745  1371.685  il. 519.92  2  d59,b7/  d26.03n  iI5n.907 

19eath,  nialunly.  disabiljl.8'  and  old  hh*'.  *  Including  rrrcipis  lor  exp**!!***  purpose. 


1*otp  is  for  lpel9 


■J'otHls  for  1{i.90 
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Niimb'»r  of  rrrtifir.itrs  B'*n*>lii«  PaieJ 

Pr^nnum  Npw 

.Sofirfv — -  inc<)Tne  clf<*rt*"d  r*3tal  In  I  ox**  Sjrkness  f  un^rul  Acrid. 


Totpl*  for  I9.')S 


ftrt(t?h  Cnnipanlea 
Mllpnep  Axrtiir. 

'  ‘a  V  Ptid  f  inpAfal  . 

•  ofrnx’i  ‘'IP  1  I  'nfon 

I'niptrr  Ins  .  . 

I'inf»t*i$-  Lip  him  y 


L5.T91  M2  22 
:ir,2  i‘72.l.8 
C.41 1  01  to 

OP.TtD  7.':  7  4 
79  14 
4.r:.37  ,88. o.'* 
riTor,  i207'8 


lArnnd  Tot.ils.  ipn?  .MS.Oprt 


nrpnd  Totaie.  19.98  ^.^p, 


.Aid  ,A^sn.  fri|  l.utiirians  .  . 
.A.s.sn.  Canado-  Snirruainn  .  . 
(  otninl.  I  ra^’elcrs"  Mul.  \rr. 
'Cortlian  I  ratrinal  Union  ,  . 
.lewish  Niit’I  VX'orkers  .Mli.m, 

Maccilbees  . . 

Ministers  L.  A  (  .ts  tv  L’nion 
vNal  I  I  ra’ernal  Sor  ty  *>1  M't 
Sl(>^’enr  Nat  l  UrnrI,  So,  't\ 
L  ruled  (  oinin  !  I  lavrln  s  .  . 


j  PnrtlR'n  Companies 
I  .\e»np.  1 .5 f« 

’  (*f*nirner<  in  i  Cns.  .  . 

}  Coni  tneni  «  !  t  '.i  siia  I.  . 
il*idnl|f\  V 
:<Jen.  ('.'IS.  t,f  Paii.s. 

IK.  \mer,  Inih-in. 


^^RGE( 
28  . 


I  .epal 


I  .nn*Jf*n  Akpui 
Lendon  <iijpr. 


IndemnP.v  ItT 
M;» !  ip  mi  t  'a 
Mett  '-p,  t  'p  s. 

Met  t  op.  Life 
<».T!.|..nt;i1  I.i 


•  ‘nr«,i  Ae.’>denf  , 
f’ho«nt>  \spur. 
Prud*  riMp  I  \  ppiir. 


-NM.'p;  r>8  24 
n.T74  120.91 
'7.9.V.I  94  'I  * 


[nfal.  I9F> 
lolal,  1958 


tv'  .^r.  d.  ,  .  J2  5.291  |094  ilhl 

■cejpls  (or  expenses  purptises,  f  ilii 
and  accident  certtluales. 


IIo'  *  1  l'',\ehp  njcA 
itoval  Ifipurnnra 


ln«  iurJi n ; 

M»  kllC 


•  epa  rate 


’  *n  Ion  ^  SI  J  rn  iir» 
t  rni'ii  nf  <  'Hntr,n 
MprltiA  . 
AVr-rld  Marine  . 


I.son 


Guarantee  (Fidelity) 


Imp  Insuranre 
I  .  A  l  anr  C.  X, 
I  orontn  tiencial 
V^Vslern  . 


19.99 


Birr  HE  HAD  A  PI. AN 
FOR  MNANCIAL  SECLKld  Y! 


On  On  motleriiiel.v  Inwer  iiiem- 
iiliii  vdlunie  hill  .T  more  mni  keil  re- 
llUilion  on  k.i;sc.'<  from  Hie  previous 
.V  car,  improv  erl  nnrlerw  riling  re 
suits  on  l•'i(lelit Gii.'ir.'iniee  t>usi- 
ness  in  CiiniKlu  nre  reiioiied  for 
.I!i5y. 

’I'otal  iK'i  preniiiini.'=  wriilen 
amounted  to  to  8 1.33!). I  Hi  as  coni- 
part'd  vvitii  $  (.‘-'ah.  I'ih  i'lH  total  net 
I0.SSCS  .show  a,  redurtlon  to  83!10.t10 
from  835!i,7f);!.  .As  a  re.suii  average 
lo.ss  ratio  for  all  roinpanies  was 
down  at  33. G3  pei-  eeni  from  38,55 
per  cent. 

Canadian  eompanies  wrote  more 
than  half  of  the  loial  net  iiremiuins 
at,  8618,367  and,  on  iota!  nci  losses 
of  8135, 36!*,  lias  an  average  loss  ra¬ 
tio  of  only  30. SS  per  cent.  I.ar.ge.st 
volume,  of  any  one  rompanv  was 
written  hy  the  1".  S.  I'idelity  and 
Guaranty  which  had  net  premiums 
written  of  8206.311.  Ou  net  losses 
incurred  of  871,568  tins  company 
had  a  loss  ratio  of  .'ki.lii  per  cent. 
Abstract  figures  hercvvilli : 

CANADIAN  tOMPANIF-S 
Npl  .Nn 
pi<’:muin.«  lus^es 

Compantep  written  incurred  Rii ho 


Tranl!*  fru  19.28 


nd  Tr>»a1«,  19.98,  l 


lotnis  lor  19)9 


BRITISH  (  OMI’AMES 


.'Mliaric*  .\,ssitr.  . 

,An<;I*->  '^cot  1 1 sh  ... 

(  entuta-  . 

I  nipIov^Ts  I  .lab  . 

1  ..*w.  Union  A  IL k 
Liv,  A  1  A  Globe 
I  .on<k>n  A  I  ’rov.  .  . 
L.ondon  (Aiiaranter 
Nort  h  R  n  I  i  sli  .  . 

Northern  A.^.'-ni. 
Norwich  L'nion  1  . 
Mccdri  .\ccident  .  . 


Exclusive 


lartiily’,’  'I'hcli  lie  sine  to  talk  il  over  with 
a  .Mutual  Life  rcpre-sciitat  i  ve,  lO'.  v.ri!.'' 
rlirci'l  to 'I'he  iMut.iial  I.ifc  of  Canad.i.  Water  • 
toe,  Cinta.fio.  ' 

■.'■'5.000  Cana'liati  iiolieyiiolilei a  'ii.Lii  'ih'i 
Ati.tual  l.ife  .  .  .  ani.i  nil  the  ['rofii.s  go  to  tlje 
poliryliijkle-.'t. 


a  (..'aiiadiaii 


i.s  tile,  true  slorv  of 

1  rioctor  wh'j  tcalizci  the  value  of  ai  - 
tur.lly  pliiiuibi;/  his  future  vvliile.  he  w;i.; 
YOUN'G!  In  l!3i.)S  he  bought  hi.s  fitrl  .Mutual 
I. lie  policy— 8 1,000  on  tlic  30-F’ay  Life  plan. 
I  he  ju  emmm  avetageil  only  .$3.-1 1  a  v.  eel-;. 


;.«(,•'  t'l  i.nv 

lli.'iii'i  l,i.,7  30.66 

.ll.VU  40. 3S 

(.I'l;  J20  6.3  0 

17.108  7,001  30.77 

3.770  l,,M'i  3', 3) 

3. 76'.  7,30  t 

.•7.3  70  77,HH7  S4,0I 

30.063  I  l.'io  I  4  I  to 

oiil  7o  11.6') 


i;,i,hli,H,(t  pi)' 


.“^mi  "  liieti  lie  h'is  piireha.seil  several  a'idi- 
liona!  Mutual  Life  policies,  ■roda’c  l.lii;  'loe- 
tor,  niatiire  and  .successful,  count.:  anvmg 
111:-  most  valuable  asset.'  his'  first.  .8ti.3i)u 
pr.lcy.  The  ligiire:;  at  I  lie  rigilt  tell  l.lvir 
own  story. 


IMioenix  A.''su».  . 

r*riidrnlidl  A^.«3Ui 
Hly  F’.i^sencers  . 

Ko.Viil  Exchaiif^c 

Royal  I nsurancf^ 

^5i;o( tish  .Met rop. 

.‘^iin  . 

I  nron  nf  (  antnn 
Union  Marine  .  . 
World  Marine  .  . 
Yorkshire  . 


Ills  lirsl  invc.slnicnl  io  the 
fuliiri;  cost  only  $2.'M  ci  wceli 


SICKNESS.  sVCCIDEM,  and 
VCCJDEN  J  AL  DLVTII  COVEUACE 


tola  L' d 


Plan  vfJiir  oH'ii  security 


I  he  "Protective  ol  Granby  deals  exclusively 
with  Freemasons,  who  rank  as  preferred  risks, 
and  are  thus  able  to  offer  adequate  indemnity 
at  extremely  favourable  rates. 

Freemasons  are  advised  to  consult  the  agent 
in  their  locality  on  Protective  "Elxcer’  and 
“Duplex”  policies,  paying  more  per  week  than 
;ui>  other  similar  policy  with  a  comparable 
prniiium. 


Totals  tor  193') 


Wiial  lie  and  thousand.^  i,)!'  otbcr.s  havi' 
built.  I/on  can  build  too!  .'Ml  you  need  i.s  the 
nqh!  plan  lor  you!  I’ohap.s  starling  youiig 
it’.s  the  combiiud  iirotcrtinn  and  sui  of 
the  30-ray  plan  .voii  need'.’  Or  an  eiulnu 
nieiU  policy  .  .  .  for  yourself,  or  for  your 


U'lals  lor  1638..  7  73,361  I79.H71  ,37.1 


FORtiGN  COMPAME.S 


.•\in<*v.  Surely  .  . 

L'onuncicial  (.  as  i  >• 
I  .iiipU>.vc.i  **  Hetn.'.. 

idelity  A  I  asuali  v 
Goii.  k  a>  « '  I'.i  1 1.-* 
Gr.  .Atn.  Indcmniiy 
i  iarltord  .Artidrnl 
bidoninity  Insui.. 
Inlrrn.  I  nJclity  .  . 
Maiylantl  (  .iMialtv 
Mefrnp.  I  asuulM 
Nation. il  Surctv  . 
.StandaxI  .\tcid^iil 
I  >.  I  id  .V  (  as  ly 


’Br'ti!8h  Atuerit  a  . 
i  British  CHiiadtan 
.  lUtllBll  I  -mplir 
4  ianad'i  Accid«*nl 
I  i*’rfnacla  .Smiril 
j  fiauadmn  1 1 1  < 

1  Canadian  Con* 

!  CancitJian  bid 
(  Ganadian  Sui  ■ 

1  CosuaUy  ■  - 

'r«r,.e,l*r4,.lrfl 


THE 


7.«0n  2.1  24  29.77 

5.620  4  14 

R  686  4.129  4.1  47 

il  .  40.149  1  2.88 1  1185 

in  9j,1J2  19.751  20  92 

hA  267  15,1  12  22  62 

;.l  19  809  58  18 

Ohi  78 

. 0.181  2.5 1  I  1  Hu 


ot  sii- 

tu^rli'jn  an‘l 

/  p/'tP  s 

•»r  }i"C^J. 

tf  t  t  .Uilftn.-' 
jrrrf^PVi'/.tU  tt  *  ' 
id  vise  you,  pn 


IVF  ASSOCJATIU^ 

hi  < w  \  l}\ 


ni9 


I  Consoliddl'xi 
1  Doni.  of  Can  Gen 
jlidclity  liixuranco 

I  ,\e;c.  of  k  an. 
i  <  jlobr  lnd''mntt  ••  . 
j(irniM  ln*3uriiiu‘- 
C*  trr  Co.  of  \  . 

\  GuHi  dian  Insin 
[I'laiilitx  . 


OF  CAfVAOA 

LuahlLshal 


Waterloo,  hut 


I  load  (Xlii  c 


Head  (Pffirc:  (nitritlfy. 


OmicU  l’\  ilic  l‘olicyliutdcis 


only 

started 

sooner 


BENEFITS  PAID  SINCE  ORGANIZATION  EXCEED  $1,295,000,000 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  S,  1940 


WIDE  1939  GAIN 
PERS’L  PROPERTY 
BUSINESS  SHOWN 


Kriiploycrs’  I.lHbitit 
(Jen.  .^cr.  1’.  mnf  T, 
(vuurdian  Aa.^ui 
(tuildhall  .  . 

I.R \v  I  .  find  IS,  . 
I'Pgal  and  liftinal 
LU,  and  1i.  and 
l.oiidnn  and  I*io\, 
Londnn  find  Seoi . 
Lundoii  .Aaaui  ,  . 

I  .oiuien  <  •uiirantt  e 
North  Kritiah  .  . 

. 

•Ncrnlrh  t*,  I*.ia  , 
Ocean  Aceidei’.t 


87.«H7  ’Jl.-dn  -’TOT 

4,1  n 4  V’9  r.7 

\otn»  None  ... 

d.oty  -.5»G1  iC.tiS 

U  hl.'i  1 .7:*T  litM’T 


Guarantee-Surety 


■Nci  itreniiiiiiis  written  on  S'lret.v 
I  busiuces  in  Canada  laat  .vear  toial- 
'  led  STol.uTI,  little  chanped  from  the 
•  inSS  total  of  $759,488  reported  for 
i  1998.  With  unused  rescrie  for  un- 
.sctilcd  claims  exceeding  losse.s  for 
I  the  >  ear  by  $97,397.  los.s  ratio  was  a 
minus  QUtintity. 

I  Canadian  companies  wrote  the 
I  largest  proportion  of  ihis  i  lass  of 
,  business  with  toia’.  net  preinium.s  uarifo.  i 
I  of  $419,882,  hut  the  C.  ir.  I'idciity  n.rt,  r.njrj 
and  Guarantee  was  the  larges:  in-  '  "''iiy' 
dividual  underwriter  with  net  pre¬ 
miums  of  5120.409.  Abstract  fig" 
lures  herewith: 

N>' 

I  pr*in:iiir>$ 

j  wMtfpn  incurred  Hn  ■  :o 

Canadian  Companlaa  I  $ 

Rpif,  America  .  ,  •..MO  AM  1  o,.* 

Rnf.  Canadian.  .  .  i8  o  sT 

npiflah  Kmpirp.  .  ,  "I* 

Canada  Arclilpnt .  ,  17.i»d7  1 1  <♦* 


Totalsi  for  IlM'* 
I'orp  gn  CoM;»atnr^ 
Atf\  IinJeninity  .  . 
Coni.  C«siia  fv  .  . 

I  >3nt.  Ca^uallt  .  .  . 

I'mt*.  IlfiiiMU!  a  net' .  . 
I’luelily  Hi’l  Srr.  ,  . 

t  onflofp  ’rifinR..  .  , 

<»oii.  CsM  i«f  Am  , 
lirn.  i A'  t»r  I*ari« 


Noni* 

MIM 


Total  Premiums  Written  In. 
creased  By  Over  37^  j  Per 
Cent  to  $1,615,107 


Average  Loss  Ratio  For  Last 
Year  Down  At  40.42  Per 
Cent  From  45.77  Per  Cent 


Plmriiix  .4  ra  II' 
I'fUfh'Pt  iR  I  }»!41M  . 

».,fll'*f|1.8l<4!ld  ,  .  , 

riRi!.  1 '.I 1'^ 
Uot  fl )  I  Af’I’.apf  ' 
Ko>  »1  IiiPurani'o 
>Joulh  Tirilifh.  , 

.«|JTI . 

Union  -Aasuianrp 
Union  of  <'4iiton 
I  nioii  Mnniif 
ManiiP. 
Yorkshira  . 


iir.D  (vO.47 
h.i’iifi 

•ji.oad  4a.6n 
Noiff  .  . 

•J.  idd  r.r*.r4i 
10.820  r»4.20 
!..%7d  10  02 

21  or* 

T.a;.'*  ;‘.4  04 


LOSS  RATIO  STEADY 


PREMIUMS  UP  $60,000 


y  d  ai.ti  till.  .  114 

(iuRraiit.H  .  , 


Zurich 


TotRls  for  lf)30 


'J'otaia  f*>t  Ifi; 


Totala  for 


Cirand  trffis 


4.2(*8  Nona  ..  .. 

84rt  .'IrtP  43.62 
7.207  2,0o0  20.66 

4.»(f7  2  GO.  01 

1.728  10  0  58 

W*.'*  Non^  .... 

2.1W8  None  .... 

4.6r>0  1.110  23.82 

10.230  8.050  41.87 

000  UV*  ir,.84 
r*.2o9  1,718  32.79 

26.910  8.310  32.10 

30.800  12.4»18  40.48 

n.fisr*  2.722  73.87 
3.3.92,3  19.1.60  741,45 

17  02,’»  1,81.3  27  31  . 

None  1 ,3  .  ,  .  ,  ! 

5.2«:»  0.34  12.01  , 

9.'>  724  40,201  12.0^» 

4,6,62  2.7.27  54.32 

72.312  53.702  4»?.6I 

«,1.37  4..'.47  74,00 

34. 2M  13.291  41.65 


87.71  I 
60  1182 
111 
77  n.^4 
1.f.3l 
1,24.> 


Crah'l  tota'ji  1938 


!  I«.72l’*  840.951 


.  .  Boy!  how  these  last  ten  years  have  gal¬ 
loped  past .  .  .  Sixty’s  almost  here  .  .  .  and  I'm 
not  nearly  ready  to  retire  —  that  is,  financially 
speaking." 


Accident  and  Sickness 


Total  net  preniluni.s  written  In 
Canada  hast  year  ^  Combined  Ac¬ 
cident  .and  Sickness  in.suraneo  were 
iiKulcrtito’y  higher  than  in  19J8  at 
tl!. 091. 018  as  compared  with  $2,696,- 
S4S.  Toltil  tiet  losses  incurred  were 
also  higher  at  .$1,811.21:1  as  against 
<  1.0, a  .$1  .ooj.SOo and  average  loss  ratio  wa.s 

"  slightly  higher  at.  59.66  per  cent  a.5 

compared  with  58.05  per  cent. 

:  T>  T'oreign  companies  accounted  for 

the  major  i>oriion  of  the  Increase 
^  in  net  premiuni.-i  Inst  year  with  a 

^  taUil  of  SJ, 725.666  as  against  $].- 

1  505. HU  ill  lO'lS,  and,  with  tola)  net 

'  1  "s  losses  of  .$970  279  ui>  from  *819,208.  ■ 
’  •  lo.'^s  ratio  of  this  group  showed  an 

,  increase  to  56.25  per  cent  from 

(  oCtl  per  cent. 

•  i:-:«  Canadian  companies  Increased 

‘  their  total  net  iiremiums  to  $1.21';.- 

.Jot  007  from  *1,115.128  and  totaJ  net 

I  o6;  w  losses  increased  to  *810.872  from  j 

[  ••••  I  $675,250.  Average  lo.ss  ratio  of  i 

)  y  this  group  rose  to  65.20  per  cent  | 

.  ....  from  60.55  per  cen'. 

•  ••.|  British  companies  reported  anln-| 

,  J-  crease  in  total  net  premiums  to; 

.$121,745  from  $76,087,  but  total  net, 

•  ■  •  losses  increased  to  $63,062  from: 

,  *41.o47.  .Average  loss  ratio  was: 

down  at  51.80  per  cent  from  54.34 
tts."g  per  cent.  Abstract  figures  here-  | 
with: 

3I  .UJ.1  4« -.'e 

-  -  .3«S 
Nohr 

4  <'<w>  t>9  CRr>af*Ri  o*n»r". 

1  *'•7  47  26  Cc*n  r»-dc'’ii  t  lo  I’.Uif* 

Con«o’ ;dal  0*1 

None  .  f’ittn.  of  Can.  0*n. 

N^hr  Uor'OfP''nl 

f*'  «'«n.  .  I^.4.32  9.i*7.6  4.h19 

fRllCP  •  S.%  Nopr  .... 

fp  4«2  722  ,3*3  Atf>  fi; 

I  .NrPtfjRn^  tri7  2''. 16.% 

.  .  31‘»..W  26'>  36*;  7.”  M 

^fiiRrn  ,  .  4*'  At  4  40 21 


1  r*9S.3S 

None  .... 


Even  if  you  are  in  your  forties,  we  can  show 
you  how  you  can  retire  willi  a  life  income  in 
or  25  years. 


N'on» 
0.137 
190 
9.8TI 
'.8  180 
8. 1S3 


losses  of  $215,426.  they  had  an  av- 
erajje  ratio  of  38.13  per  cent.  This 
represented  a  sharp  drop  from  the 
cverage  kiss  ratio  of  49.34  per  cent 
reported  by  British  companies  for 
1938.  t  aiiadian  companies,  on  total 
I  net  losse.s  of  $260,474.  had  an  a\er- 
^•|go  loss  ratio  of  41.48  per  cent, 
down  from  1107  per  cent  in  the 
prcAious  .'Car.  while  U.S.  conipan- 
ic.s,  on  loial  net  losses  of  $160,805. 
had  an  average  loss  ratio  of  42.04 
per  cent  down  from  43.15  per  cent 
in  1938. 

The  Iravclerg  Tndeinnity.  a  U.  S. 
company,  wrote  the  largest  volume 
of  Burglar'-  business  last  year  with 
net.  premiums  written  of  $95,721, 
and,  on  net  losses  incurred  of  $40.- 
204,  had  a  loss  ratio  of  42  per  cent. 
The  Employers  Liability,  a  British 
company,  came  second  with  prem¬ 
iums  -written  of  $87,687,  and,  on  net 
losses  of  $24,265,  had  a  1o>ss  ratio 
of  only  27.67  per  cent.  The  fan- 
adian  Indemnify,  a  Canadian  com¬ 
pany.  was  third  in  volume  -with 
net.  premiums  of  $83,477,  and.  on 


.  .  .  On  the  other  Iiuiid  we  have  never  heanl 
a  man  who  is  about  to  retire  on  a  Canada  Idfe 
income  voice  regret  that  lie  started  young  to 
put  by  money  for  that  inevitable  day  when  he 
must  leave  his  desk  for  good... and  in  the 
years  betw'cen,  life  usually  has  been  happier  in 
the  knowledge  that  his  family  was  protected  hy 
life  insurance. 


Toia> 

Tlr:f’*h  r*omp%rlR§ 
AlliRECR  .A»!iuranrR 


TMrN  fo**  1939 
9‘otalR  for  1938 


.3SC.330  H;o.S(V»  12.01 
3i;;.f>3»5  ii.<j.n8  43  tr» 


Grand  totals  1939  .  1 


Certuty  . 
Krrip'o>.  Ut.i 
’  I.atv  I  n*on 
Ia  a;$tJ  I.c*' 
l^oniion  c-uR 
,  Noith  i»Ti:  !i 
f  Vof  t'lfi  II 
Noitxifh  In 
«Jccan  (*i 


Falling  Aircraft 


FOREIGN  COMPANIES 
N>1  \>t 

prRnnums  losses 

Compdriiei—  wrtllen  incurred  Ratio 


rboonv  Ajjiip 
rrudentitl  6«4U!, 
Rail«t:  Vg9* 

Flo:-  al  K'voi.Rn^a 
Ro.a!  I*'*, 

Mctfoi* 


Noiir 
Noim 
- : 

Noiif 
None 
N'opf 
12. Of*' 


Ae«tna  Invurance. 
I  lome  .  .  .  .  .  .  , 

Ins  Co  of  N.  .Am. 
NhI  I  I  .  of  I  lartf 
U'orld  l  ire  &  Mar. 


104 
Nona 
20  J 
None 
19 


Nona 

Nona 

None 

None 

None 


I  low  many  years  have  you  in  which  to  save 
for  retirement  between  now  and  age  60?  If  the 
task  appears  a  big  one,  don't  worry.  Probably 
Canada  Life  income  plans  can  help  you  ...  but 
an  early  start  will  certainly  make  it  much  easier 
to  arrive  at  55,  60  or  65  with  an  income  for  the 
rest  of  your  life. 


Umcn  of  Caninn 
Union  Ma’inft  . 
World  Mar.n®  . 
VorkshifR  •  .  , 


879  None 


lotait  foi  1939 


367  None 


To»a*a  for  1939, 


Totals  for  1916 


1 5  7  None 


'ro*R:!r  for  1938.  • 
ForeiiT'  Corrpaniea 
ARtna  Casualty  ,  . 

American  Su»eiy.  • 
Com.  Ca5upif>.  ,  * 
Rmp^ov.  Heinsu'*. .  , 

Fidelity  and  Cat  • 
Gen.  Cas.  of  Paris 
G*.  Amer.  , 

Hanford  .Accid.  •  * 
Indemnify  Tnsur..,  « 
Maryland  Ca?.  ,  • 

Na*.  Sure»v  .  *  *  , 
Standa*'d  .Acrid.  .  , 
U.S.  F  del  and  G.. 


4o  971 
192 

879 

2. .*■‘'3 

184 


Nr*  Vr» 

prRiii’unt.R 

Tv-etfiRn  !n''u»’!Rd  13nt: 


Steam  Boiler 


Tola)  net 


premium.s  written  on 
Steam  Boiler  insurance  showed  a 
fairly  sharp  contraction  in  1939  as 
compared  with  the  previous  year  at 
$481,225  as  against  $640,537.  Total 
net  losses  incurred  were  also  low¬ 
er  at  $24,746  as  against  $37,311: 

hence  average  loss  ratio  was  little 
changed  at  5.14  per  cent. 

Two  Canadian  companies  led  the 
field  in  premiums  w-riften  on  Ihis 
cla.s.s  of  business.  Boiler  Inspection  1 
being  an  easy  first  with  $204,050  j 
and  General  Accident  of  t.'anada 
with  $67,679;  the  fonner  had  a  los.s  | 
ratio  for  19:j9  of  5. 48  per  rent  .vnd  j 
the  latter  ,5.99  per  cent.  Ab-l 

straci  figures  are  a.s  follow's;  ' 

.V.» 

lo|i^RP  J 

•  *Mni»Rn  infu*'6ed  KrMo  • 

•“••TiRd’an  f 

RoUr!'  1n#|>Rri  ion.  .  201. "8n 

L>rr  .  Ca  na  dia  n 
Can  .4r''!d‘'nT 
L^om.  Can. 

ORn  .kff  nf  C 
aiohR  IndRrn  . 

Gu»»-ri  an  Ira 
MaMfnx  • 

Hud»cn  Wry  , 

WRRiRrn  .  .  , 


\c«di«  . 

Rrilish  ^mencB .  . 
Rrilish  l.mpire 
Britiah  Norlhw  n  . 

<  Rnada  Accidrnt . 
(  Rn<«dR  5«ruri1y  .  , 
UiinadiAn  hire  , 
Canadian  Ccrrral. 

<  an.  IndemniLy  . , 

*-anad'*n  5urRt**  » 
Dorn  of  C  Oen  , 
h  idelH  V  ln«ur.  .  , 
( leneral  Accident . 
(jlobe  Indemntiv  , 
<.uard»an  ln«ur.  , 
l-lalifaT  • 

1  mpR nal  < »  1  r* 
Irnrerial  InturnncR 

Nor! h  E.mpi re  ... 
Pacific  Coast  .  .  ,  • 
Rehanca  • 

r^ron’o  General  • 

RRrarn  . . . . 


Inir.  ;-9« 
J.-'rflftn  I 


[t  will  pay  you  to  investigate 


283  Nopr 
i:‘>  100  —  171 


The  Csnads  Life  .Issuraece  roinpaow. 

350  University  Ave.,  Toronto,  0nr2 

Without  obligation  on  nty  part  please  tel!  me  how  ftean 
get  a  guaranteed  Canada  Life  Income  $50  □  SlOO  □ 
ttOO  □  1300  □  B  month  at  age  fiA  □  60  □  0$  Q 


I  TotSi»  fer  !?3* 


GiirS  Total.,  ]!>JP.  T.*.^  t.Tl  — OT  38: 


n-,*  .(i  (-'opip.i 


Ora-ril  -TW'a'a  !?3I 


Ntrac 


12, 78^ 
2«  RS7 

4R  :..*v2 
20 

47.179 

12,908 

9  973 


Accident  (Other) 


Address 


:p  02 
10 

Total  net  preiniums  written  on 
(i.;i  Othei- .Accidents  Insurance  last  year 
—  .imounted  to  *2,192,74  1.  which  rpp- 
>s  ",  rosented  a  modest  gam  over  the 
,1938  tota!  of  $2,119,736.  roml  net 
!  losses  were  eonsiderably  Jower  at 
I  r,;  $648,783  as  compared  w-ith  $810,951 
■>  "t  and  average  lo8,s  rai.-o.  accordingly. 
^  I  showed  a  material  dropat  29  59  per 
iiiJilreDt  from  39  67  per  cent  in  the 
o.ii  previous  jear. 

'■  Canadian  and  foreigD  corupaDies 
'  reported  an  increase  m  total  pre- 
T.(\h>  i«  ti  iniiims.  the  former  to  *914,590  from 
COM  ip.nj  *839.047  and  the  latter  to  *107.517 
'’?M  7, 00  *396.725.  British  companies, 

j.vio  Si.vi  the  other  band,  showed  a  rcduc- 
_  *'s  j"ii  non  in  tola!  net  premiums  to  $870.- 
7  'SO  .’3  34  from  $883,954.  .Average,  lo.ss 
V  ooi  44  So  ratio  of  Catiadtan  companies  wa.' 

3  0  oj  dow  n  at  29.65  per  cent  from  36.58 

joo-,  10  50  pf-  cent;  average  ratio  of  British 
J  o'lo  }o  u  companies,  wa.s  down  at  39,98  per 
C2.'4  V  vs  cent  f:-nm  39,36  ped  ecu';  and  av- 
3  171  'iv,o2  riage  taiio  of  foreign  companies 
0  joo  dovvn  ai  26  48  per  cent  from 

<«  7o  00  16.92  pet-  c.rni. 

-’■>3  3-he  Employers  Llabtlitv  reported 

’  1.;^  the  iai-gcsf  volume,  of  this  clas.s  of 

.)  -ti^f  ^cur  iMih  net.  prem 

i.it'ij  i4‘v  i'jniB  written  of  *190.852  aitd.  on 
1400  i  in  n|,|  ineurrcd  of  *39,64''.  had  a 

i  ratio  4^0:*  T;ir  yrr\;  of  J*.-* 

'  .t..O  '7  04  I'e-  <  rm.  .M.«M-aet  flC'li-i-s  here 


f’nir*r  AlRn' 
Vcrk«9'iR  . 


V  of - , — ^ 

Canada's  Oldest  Life  Assurance  Company 


Giiord'An  Ins*! 
lUllfflT 
l!»!a*»on  r*ii  y 
In'p  Gijri  ftr 
In'-iora  In« 

I.,  and  I,  Gua 
‘.•t  ''idcn’al  Fir 
n-  arc''  .  - 


Tevfal.^  19,>d  , 

To'R.S  19.’;«  . 

ro-RlC" 

Ac^na  I.'^R 

^Rn.  i'a»  rtf  Pars 

Lovr'  Pfrt*  I.Mr 

Map  inn-^  rafi'ia  » v  , 
n  I^i'r  * 
M'lt.  Ken  HRaiih  , 
Oreiden’al  1.  , 

Pr'i'l,  InsuraP'^-R  •  , 


T#tpU  for  I'Ji'i  .  21  1.719 
TrtUl,  toR  .  1  4A  3  «  t 


11.1*7 
None 
.None 
Nopr. 
4,dr4i 
1.18 
457 
NrtHR 
N  07IR 
Mil 


RRITI5H  COMPANIES 


riTRign  i**ompai!tR» 

Fldrl.  4^  .  ,  . 

HuMl’offl  F't'a.rr*  R* 
I /tjnihcr .  >1  tiL  Ca « 
M.'iiylartd  Cax,  .  ^  ^ 

TiaNPlrrrt  Indrm.«  • 


Rriilsh  CoirnanlRT 
rJnipi*)\'.  Ulablljiv 
i,.  and  r.  .nnd  G 
London  Guar.  ,  , 
Norihein  •  • 

Ocean  .Arridenf  #  , 
roAflt  Tna»ii.  *  •  , 

World  Marine  ^  •  , 
VcrkshiiR  •  •  •  o 


rs.-:  yr.rn 

I. k  25'1  179  1  r 

1  4  rn  .. 

II.  .21 8  221  1 

ii.2i;>  •.i>- 


NllianrR  Aviuraere 
Nilas 

Bnhsii  A  I  orRiB'^ 

Hntifh  l.aw  . 

R '  M 1  »h  Or  k  ,  .  •  ■  , 

1  alRdoruan  .  -  « 

(  ^rtiur*-  9 

(  o-ritn.  L  nion  N»». 


Nona 
r*7  $79 
.«  ftr.r 


"''of  a '  1  ^rtr  19** 
rtrit I*!*  r* ompa n!i 
\  .  ante  . 

4n,^Io-Sf'***4  >«h  ,  * 


TirtfRla  frtr  19S9, 

Touis  for 


.Nona  Nona 
.Vf»pa  Nona 


9  9  4 


S  4!/:. 
It  8(;i 
4  r,M< 

10.480 


Grand  Totaix  •  4S1.2':.*i  ';4.713  n  i< 


T«ia1*  f*>r  10.10. 


r  rnplrt \  e rs  l.iah  • ' 
Ncc.  1  ,  A  1 

r,  G  »  r  d  i  a  *9  -N  s  •  'J  ^ 

r.u.lrJhHil  .  . 

Irdrmnjtv*  N1ar:r» 

1  •?;«!  A  Gene'-al 
I.  &  L  A  Glob* 
L-ondon  L.inc 

1  n «ij ra»iCR  .  . 

Lrndoti  A  Pro'' 
l.rtnrion  Ns'uran''* 
London  GuaraniR* 
Marine 

Rftf.sn 


API  0)«  l  Ali.'Ji:;  .A9  r,8  !:*«r»*irv  .  . 

896.818  1  ..NG'N. 80^  .'‘®  9.J  j  Co’n  I’ntrtn 


127,149  8.745  4  51  ’GraJi-l*  ToUln,  19oS  •  610.WT 


Tcmla  for  193ft, 


Totals  for  19.1ft, 


410.99ft  25.337  8.1 


‘>orv*’ic‘*  L.  ti  f 
♦t'R.Nn  Nc  A  f, 
'.ilnolic 


leniT  N*'i 
ijen!iRl  ,N 


rk  liiM 


orso'  ng 


<  oluijiH'r*  .  .  . 

(  on'’  R'. !  ’r  ij $ 

'  on !  i *  '•n  i rtl  1  ♦  »j 

Le|ijjfab!«  1  itr 

1  Rdc  H 1  I nsut 3 m 
l-'ORliiy  PI. RIP' 


I'»  d4 
'•'>,87 

6^84 

*•'>•7  GRn  .4e-r.  of  Par 
1L7I  'j’ol'R  f^LRIT'p:^- 
.'6  96  Gua'd  an  l*'-a-^r 
'•2.19  llahfai  .  .  , 

^'1  1}  H’jds'sn  Pay  ^ 

,  Imp.  Guaran^M 

I  ?»nn  inaurt"ca 

^  L'*  7  Lofi  a"d  I,  G’jji 
74  10  OccidROtal  I’^iR 
7.8^  TofoniD 

77  I  TVa$vaneia  .  *  . 

*  I  Wetiaia  •  •  •  • 

40.4ft 
141.02 
56. ft? 

20  ftO 
16.37 
n.27 
\(KZr) 


■OT  rtai  M  J* 


.••‘Juf..’*  It  190  r>«  '7 

>61*.  ft  ••1 

V  es*R  'VrtnR 

1 1  i:,l  5  '.fit  ?• 

2ft5‘  2573  97  28 

96.160  lOC'Ofl  -.PM 

ooft  594  lift. 9*. 

rzjftiT  ft  173  2H:.i 

4’«!  10  2. .*■•9 

67  989  2ft  51 1-  ,-'1.59 


eoTan 


.R|A  Insnr.  of 
■  iRfi  !  all.  . 


l•lard^^<i^e  r>edlRrR 
Haidware  Mutual 
1  lerllord  h  itR.  .  . 

!  loni**  Insuranca  • 
Inb.  Go.  ol  N  A  . 

1  -umVjcrrnen  s  tn»  . 
Maryland  Insui  » 
Milwaukee  NIrrH  . 
M;niie*«o!a  IrtiplRip. 
Nat  l-B^n  1  rnnklin 
Natl  Un  lOfi  r  I  r#  . 

N  y.  Underwriter* 

Nirjjtara  . 

North  Riye.f  .  , 
NoTlhw'n  Mutual  . 
Norlhw  n  National 
Cthio  I  armet  $  .  .  » 
Pacific  l  ira  .  » 

Phjladelphje  h  mRb 
Phoenix  Insui  .  , 
PtoNidencr  U'a  »h. 
Qurrii  .  .  ... 

.‘'I.  pRuI  J‘u«  • .  .  • 

>ei*ur$fv  . . * 

.'^Rntinel  . .  ,  , 

•Spring  field 

»  Ok'O  . 


ADDRESS  ENQUIRIES  TO 
Room  609A 

SUN  LIFE  BUILOING 

DOMINION  SQUARE,  MONTREAL 


'Fotalf  fer  >939  ^  91i.6SiU  271  !9<)  29 


O'o'ala  fe»‘  TP.ift  , 
Compar  c-a 
A’Lar)ct  .^lauraJiCR  , 
An^io-Sootl  ;jh  •  .  * 

Atlas . .  , 

Car  and  Ganoral  .  . 
CtotuT''  InaurancR  , 
Com.  Union  A«f  ir.  , 
Kmpirs  .  ,  .  , 
ICrnplorera’  T4labiM»y 
Orn,  Arc.  F.  and  T,, 
Guardian  Aaiur.  *  • 

Guildhall . 

Law  Union  and  P  , 
T4Rjal  and  General.  • 
and  U.  and  G,  , 
Uondon  and  Pro'.,  , 
London  and  S^o*  .  , 
(..ondon  Assnr  .  , 

f.on.  (Juar.  and  .Vec. 

I  n  ion  ,  *  ,  , 
N’orih  Kriliah  •  *  * 
VorthR'n  .  .  .  ,  , 

NofiMrh  Uniorj  Firs 
OcRan  Accident.  ,  , 

Pearl  . . 

riifiRri)*  .ftiauranrs  • 
F'njdenMai  Assuf,  ^  ^ 

Rail.  PaR^j^ngCfs  .  , 
Ro'al  V'.xi.'han-s  ,  ^ 

Royal  Ina'irancR  .  . 

Souif.  Ftriiish  .... 

•Sun . 

Union  A??ijianrR  .  . 
1,154,10^1  398,829  34.56  Union  •»£  CAnioo  .  • 


—ft ->96  ;/ri% 

4  9fiv  r.-.ao 

2.^  i>r3ft  7,751  rift.  <7 

37  lift  2  626  16  21 

o  69ft  7.ft10  19^49 

8  13ft  2.28;;  27,85 

NO'm  None  . .  .  - 

19<>.ft.52  90,649  20  77 

27.C'ftf>  7..';G3  27.07 

Non#  None 

IftJCNT  2  7ft.T  1«‘*3 

ftftftO  1.92ri  22-1* 

.\,iryr  _f;r) 

6  447  2  556  44*11 

r.  H.-.6  .  . 

ft  6*u  T  fffc  2.1.04 

'*1689  •  940  r;6.2l 

22,4  40  11<^N0  59.1*0 

2.440  Iftj 

17  91ft  ».OM  44  9ft 

nL-;4ft  12  •%7  97  55 

.->9,717  7  629  19  20 

4ft  714  ?(  *'70  b6  67 

45  r,49  2  157  4.62 

22  87  4  ,'L796  16  60 

,77.648  .7  0.51  10  49 

5088  1  812  r.'.6i 

ft7  25V  7  681  20  6" 

M  Kf9  22  1*26  40.71 


; .  7  4  4  1  9  7  7.1ft 

1  , 2  J  I  None 

5.260  1.252  2L80 

-  5  .... 

1.112  None  ♦  • .  . 

I  /M  None 

I  496  458  7L78 

81.74;  39.98?  59  87 

#’9||  8,084  74.50 

Nop#  \r>oR 

f  4,.’h7  24.645  38  T> 

45H  54}  14755 

771  Iftft  7442 

49,165  7.4  14  24  24 

12.9  19  4  5  49  27  4  7 

'*).;7h  19.017  70.49 

12. 910  1.5  10  2  7  47 

12.919  5.5  49  27.47 

4,838  Non* 


l-  inted  Slf«ies  Fii 
\\V«trhRS'evr 

55  urM  1  .  A  ftlsr. 


IrPiils  frtr  1050..  900.1  71  .459,h8t,  40  0(, 


IoIhU  fo»  1958 


Non#  Nr>ntt 

6.2.5r>  7.M  12.»t6 

17.«»2-4  ft,  18 

85.901  00,680  ,>8.98 


Grand  folala  for 

1938  . 
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BETTER  RESULTS 
AUTO  INSURANCE 
SHOWN  IN  I939j 

Premiums  Written  Again  Higher 
and  Total  Losses  Show  Sharp 
Contraction  From  1938 


rirlitsli  Caniiclian 
rrlilnh  HmpiTc  . 
rni-nrln 

SP'Mlrh.v 
<'aiia‘linn  I'nf'  . 
rn»i.  tJ.'Pcml,  . 

<  'n  II.  I  tul*'ii:nif  y . 
<’nii,  M.  tc  aiiiil** 
i  'a  ’I  Sill  I  I  > 

If  >•  .... 
'”'*111,  Miiinal  .  . 

f  'onsoliilaJod 
I  KifMiiiioji  fir# 

laMinohiica  1  .  .  . 

hi»iir.  , 


AVERAGE  RATIO  47.31 


Compared  With  55.12  Per  Cent 
in  1938  and  Over  57  Per 
cent  in  1937 — Premiums  To- 
taUed  $18,854,452 


'I'ottl  net  premiums  written  on 
Automobi'e  ineurance  in  Canada 
again  showed  an  Increase  last  year, 
according  to  figures  reported  to  the 
Dominion  insurance  department  by 
companies  licensed  with  the  feder¬ 
al  government.  Increase  in  prem¬ 
iums  was  not  so  wide  as  in  former 
years,  however. 


1 1  lfi\  p  I  tiflfinniti  . 

i«iojr  IiiMVi.f  . 

>  47.31  I  ■ 

I  I  II'l5>t*!|  Pn  V  .  ,  . 

_  _  li'Mi.  .  . 

*€1*  Cirdlt  '  Itiip.  nr# . 

|WP7  I-iM'vpoo)  Man.  .  .  . 

^  rcr  f,  anil  1,.  c.  and  a. 

Ta  I/ondon  (JanadA.  .  . 

nlUtnS  I  O- j  \  Aci’idrnt  .  . 

I  UrritlrniAl . 

!  farifir  COAKl.  . 

,  r’.’ntt##r* 

—  ,.11  .  r'^^rtaso  la  PiAlri#  , 

WllttCn  on  'I'ni.tnto  Ccnrral  .  . 

in  Canada  h\apjti . 


\A  f  Af  n  . 


r.ri.iRft  IMS 
Mi.:,;:*  i.'ros 


70. lu:;  •‘.2. St  ' 


11. 'jo:;  r_v  n  , 

TH.p;;.'.  If}. Oil  I 

i.'.,i.s-,  Ml.:;;;  I 

::;o  s.'.s  mi.ot  i 


iT  .r.o.t  Ml  O.S  I 

•jo.ii'ji  I 

.'i. ::ii.n'i  | 

iv,fj4M  :::*  io 

.Wnir 
ii.iiT 

>Ofl#  .  .  .  I 

07G  ...  ; 

O'j.017  k:  ; 

«  1..T-M  ....  I 

sfi.s;*7  j 

Ri  -i:;.  ir 
-17. .os  i 


Fire  Insurance  Results  by  Provinces 


Compantes  — 

Canadian  Coniparnrg. 
ttntinh  CQinpanies.  .  .  . 
t  firrjyn  Companies... 


RECAPITULATION 
NET  PREMIUMS  WRITTEN.  IS.19 
(Refiitered  reinsurance  deducted) 

British  New  Nov  .i 

Columbia  .Manitoba  Brunswick  Srolia  Uniai 


S70.923  I. SSI. 658 
I.06S.367  l.6SI,782 


4.il4.2SS  S'). 1188 
5,497.5  71  144,884 


2,056,4  75  1,022.75  4  10, '.70, 182 

4.081.067  t.66,h85  1  5,288.184 

4,890.809  868,181  111.  4  4  4. 


lolals  for  19  49  2,748.019  1,864.4  10  2,7  1  1.884  1.687.558  1.814.982  15,405,8  41  2  40.40  4  11,028,4  5  1  2. 5  5  7. (,19  42.192.5  4  7 


loials  for  1948..  2.919,830  4,044,156  2.850.82 


1.525,202  2.004.440  15,682.520  256,909  11.410,628  2.628.089  4l.f)|,:65 

LOSSES  INCURRED.  1939 

142,690  224,468  I  5  40.405  10,079  l,fllH.740  201,4  5  5  1,8h8.oi4 

42  1,1  1  6  4  76,26  1  1.692.4  5  4  40,404  2.264,88  1  148  649  5.75  7,65  5 

416,270  408.642  1,854.65b  1  4.120  2.897,860  2  1  8.246  6.5  58.4  4b 


t  anaHMn 

(  ompanie* 

4!  I  9.9  7'! 

2H. 384 

307,3  12 

142,600 

223,468 

1  3  30.403 

10.(179 

1  0  1  8.740 

201.5  5  5 

Hrilish  t  « 

^Mpatiie*  , 

237.9')8 

473.3  10 

204.770 

321,116 

3  76,26  1 

1.602.3  3  3 

40,505 

2.263,88  1 

1  38  640 

loreign  1 

onipames  ,  .  , 

307, (.62 

3  7  1.304 

1  64.32b 

3  16,270 

408.642 

1 .855.65b 

13.120 

2.807.860 

2  18.246 

In  la  In  for 

1959.  , 

76  3,655 

1,061.407 

676,6  I  7 

780,076 

1.008.3  7  1 

3,07fc.4l4 

63,302 

6.180.481 

3  38.230 

loU! 

lo  lor 

OJS  . 

1,018.811 

1.003.430 

01  1.283 

503,888 

880.806 

6.200.641 

76.300 

5.3  10,036 

3  10.026 

1959  .  . 

77.8(1 

27.47 

24  03 

46.23 

•tS  'tO 

32  03 

26  3  4 

88  04 

:  1  85 

1958  ... 

5  4  89 

48.72 

3  1.0  7 

38.04 

45  94 

40.  1  1 

29  70 

48  5  7 

19  44 

1937  ... 

49.20 

44.04 

27. 7(. 

33.31 

4 ; .  1  s 

3  1.77 

58.99 

36,84 

24  80 

195b  .  . 

7(,.24 

27, '>2 

23,88 

3  1.04 

4».  f) 

55  59 

28.77 

44.22 

2.3,34 

IDV  ... 

29,87 

5  4  94 

27  43 

41.67 

41.42 

33  44 

30.20 

43.82 

27.85 

195'). 59 

31.82 

3().60 

77.63 

38.21 

46  73 

34  70 

32  80 

46.26 

23.04 

i  " 

Ni'  -  ■ 


Tney  Steered 
by  Ine  Slars 


f),-';  2.S77.-.‘»n 


ToiHiji  for-  lor.s  .  ‘..s7j».t»oi  n.H.s'j.fi.'rfi  .vj.i:;  ! 


LIFE  INSURANCE  RESULTS  FOR  1939 

iContinuod  from  Page  II) 


Total  net  losses 


were  'Mi.-vnn 


lower  last  year  than  in  If)38,  andns  j  •  ■ 

a  result,  average  loss  ratio  showed  ,  ,  •i-,,,,' 

A  decline  for  the  second  year  in  i  iinsii  u.M.iai  . 
succession.  !  i  I  Im'  .'i”"  ' 

Net  premiums  written  by  all  Do-  j  p',  ,ivii'  ira.ims  . 
minion  licensed  companies  diiriii.g  |  i  fl'i-.imii.iii  .  .  . 

1II39  totalled  $18,854,452  a.s  compar- ‘  | i"''t '  ■^m'lai  . 

ed  with  $18,015,202  in  the  preceding  . 

year,  an  increase  of  about  $840,000,  ]  c,,,,,  i 
or  4'/i  per  cent  Total  net  losses  in-  '•mniiii! 
tiirred  amounted  to  $8,91 9,602.  4"- j 

more  than  $1,000,000  lower  than  the  i 
lOaS  total  of  $9,930,504,  A\rriigc!in>  ciiin,,  ami  i;' 
loss  ratio  of  all  companie.'i,  ac- ; •■'ini  i;rm  i.-ii 
cordingly.  was  down  at  47. 31  I'f- I  llu, i';,i 
rent  from  55.T2  per  cent;  for  pieced-  j  i  .j,,  ,,,,,1'  i.a,,. 
ing  year.  For  the  year  1937  aver- '  n'li  I'lnv. 

age  loss  ratio  of  all  companies  4)41  I  V«si  f-ui!-! 

Automohile  business  was  in  excess  j  I'JlUYo"  i;”' si*Ii",\ 

of  67  per  cent.  M.iiiim . 

Automobile  insurance  w  riticn  was  i  M'')-'t)a6is’  Mann* 
more  or  less  evenly  divided  be- 1 
tween  Canadian  companies.  Britisli  .\cimiipim 
companies  and  foreign  companies  .vorwirh  unim  f. 
last  year  but  Canadian  and  British  '  • 

companies  were  largely  ressponsible  pairio'itr 
for  the  gain  over  1938.  Canadian  la.-vii  .  '  ’  ’ 

companies  had  total  net  premiums  Asimsiir* 

of  $6,345,067,  up  from  $5,879,904  in  p;;Xurai  .8a..;i-. 
the  previous  year.  Net  premiums  guernsianij  .  .  .  . 
written  by  British  companies  were  n*n.  rassensais  . 
tip  at  $6,127,558  from  $5,896,371,  and  n's, "iV  ’ 

total  net  premiums  written  by  for-  scomah  Mi't'o! 
eign  companies  were  up  at  $6,381,-  Si.oiii.«ii  union  .  . 
372  from  $6,238,927.  '  ‘  ’ 

Haid  Best  Loss  Batio  snn' 

Canadian  companies  had  the  best  p”(rsn'','m  ' 

average  loss  ratio  as  a  group  but  rnion  Murin'.'."  ! 

foreign  companies  showed  the  i.niirrt  luni  ii.  .  . 

greatest  improvement  In  loss  ratio  woHrt  Mmin«  .  . 

during  the  year.  On  total  net  losses  01  . 

of  $2,877,256,  Canadian  companies  roiais  for  iws 

had  an  average  loss  ratio  of  45.35  Toi*.ia  for  ifis 

per  cent,  w  hich  compares  -with  62.43 
))er  cent  in  1938.  British  companies.  ,cotni»»nif 

on  total  losses  of  $2,852,035,  had  an  AjricuiiTuai  ’  ’  ! 
average  loss  ratio  of  46. ,54  per  ceni.  Alliance  insinams 
down  from  62.32  per  cent.  Foreign  Ameri.-an  Aiii.ime 
companies,  on  total  losses  of  $•’!.-  a\i'i'o  ' 

191,975.  bad  an  average  los«  ratio  Kpnv.  ‘ 

of  49.97  per  cent  as  compared  with  .iinctiran  insni  . 
60.51  per  rent  in  the  preceding  Bo'i‘pn'"i'nsni'’a'nn. 

'  I  •  *  Ca mrirn  ... 


IJiiiiHli  l.nx\  . 

I  ii  ii  i^)l  4  Cl  1; 

Ml  li^li  'rinilciy 


Oo^na  A*’cld<»nf. 
TalaMne  .  ,  .  , 
T’afriotlf  ,  4  ,  . 


PR.TRR  4RR.8I  ' 
11.717  I’U.C.i' ; 


l.’7.7ia  70.M4 

r^:,.4yz  \ 


y.yj,  M.i;i7  .71  ! 

re*. 7140  l.'LOO  | 

Uso..m;;  *.*«h;.M7i  -1.7.07  ' 

■J, sit. HI  I  l:'.-J.VOS  10. ‘JL’  I 

-ji.iHi;*  -iM.Ri 


TvO.\  al  Kxfhont;# . 
Kn.NAl  l?isMi’an<o 
I  Scot t ifch  Mci * o.  • 


Soutli  Mrifish 
SoiMh^in  .  .  , 

Sun . 

Union  A  asm  » ' 
t’niorr  of  Cant 
Union 


ToialK  for  1f».7ft 
To4&,la  for  103$ 


1  i:;.<i7:‘.  Im.iW  ! 
77. '^!M  iS..'.S  ' 

177.1IT1»  ol.n  ' 
O.MI  M.SI  ' 
.7.7. -1.7  I 


2'*,l7l*  liR.'t 
7;5.o:;*»  M  r.i 


47.171  .-4.7.0 1 

21.7RO  IS.'JS 


.7s0  .  .  . 

21.4;;^  ."*.7 

41.0U  .7'».04 


InduB . 

_  19. .5.51,468 

40.989.080 

421.312.6.38 

2.574.952 

3.289.041 

6.497,2.51 

713 

(»roup 

1,200,02,3 

729,878 

1,888.017 

101.684,607 

577.856 

662.110 

142.718 

'.Mutual  of  Now  V  ork.  Orel 

...  1.87;,r/24 

0.87.3 

43.073.098 

1,247,129 

1 13.626 

1.462.592 

8.78.7 

New  5  ork.  Grd 

_  4,228.608 

186,476 

4.245.400 

184.209.749 

1.806.526 

413.077 

2.281,-881 

45,936  ; 

North  American  KeaMuraner,  Urd .  .  , 

...  31.098 

109.000 

1.001,200 

2,600 

78,000 

81,343 

. 1 

xNorthwoFtern  Mutual.  (Jrd 

.  .  31 

4.087 

^  . 

Orridental.  Ord.  .  ,  . 

401.888 

11,856 

8.735,904 

21.770.234 

11 7,699 

7.000 

131,4.82 

1.240  ' 

■  Group 

6.479 

.3T7„30I 

297.686 

1.851 

."...8.51 

5l*an-.5m»*rican.  Grd  .  . 

I.I4.S 

47.000 

7.847 

7.847 

x1*horni\  Mutual.  Orrj 

23 

t.752 

1 ,000 

1.000 

xDrovidrnt  .'“  avir  g*.  Ord  . 

_  1 .63.3 

132.624 

11.976 

12.01.5 

78 

Prudential  of  .5mcr|ra,  Uro  . 

7.4.31.233 

68,576 

29.039.610 

2.)1. 440,299 

1 .593.06.-, 

6!9.485 

2.73o.S3r, 

40.881 

InduH. .  .... 

.  ..  II.774.0G5 

27,316.99.5 

262.962,748 

I. ,•.22, 50., 

671.899 

2.33S.17.3 

(iroup  . 

_  158.621 

47.072 

I8.:;0o 

15.930.250 

98.181 

161,787 

.M9 

xStata.  Ord . . 

13.37!) 

733.491 

64.125 

33. 4.^0 

Travelers.  Ord .  . 

_  2.384.134 

129, .377 

5,486.447 

**.372.228 

854.889 

122.800 

1.250.426 

3*. 36,3 

(iroup  . 

_  323.08,3 

875 

1,781,600 

32.217.809 

198.506 

►  «  -  * 

2.34.918 

i 

1.  nion  Alutual.  Ord  . 

_  116.951 

62.000 

4.302,116 

72,524 

18.549 

108,336 

I!  00 

(1i<iitiar.v . 

,  34,470.1*9 

513.728 

1 10.340.642 

1.233.969.219 

10.449.084 

4,599.542 

16.016,121 

160.924 

Indusiril! . . 

31.825.533 

88,305.07.3 

684.305,386 

4.097.467 

3,860.940 

7.835.424 

i  18 

(.iroup  . 

_  2,460.043 

1)88.726 

6,800.025 

243,122.370 

•1,262.618 

1.422.441 

145, 410 

Tola! . 

_  68.256.665 

1,452,454 

185.446.242 

2.161.366.975 

15.809.159 

8,260,482 

26.174.286 

.31i;.1)l.^ 

1038 

Ordinar.v . . 

...  84.577,9*8 

51.3,927 

95,44,7,320 

1.207.704.081 

9.816, .586 

3.216.415 

13,626.1,51 

137.1  VS 

hulualrial  . . 

31.594.270 

98.552  196 

689.784.470 

4,060,9*0 

3.057.376 

6.978.507 

663 

(iroup  . 

_  2., 396,01 1 

1 ,065.755 

8,856,207 

228.338.989 

1.248.648 

1.000 

1.499.2.S4 

13i;,:t80 

Total .  . 

_  68,667.269 

1.581.682 

202.363.723 

5  125.827„540 

15,126.058 

6.274.791 

22,104,002 

274.221  1 

Increase.  1;  decrease,  d 

' 

Grduiary . 

d  107.799 

d  2,199 

I  25,265.138 

1  26.265.138 

f  682.499 

il, 188. 127 

i8.2f)n.270  f 

32.746 

Inuuptrial . . . 

_  d  268. THT 

H  80.247.121 

rl  5,479.084 

i  86.637 

1  803.564 

i  8F6.827  i 

.70  ‘ 

Uroiip . 

_  1  65.932 

d  127.029 

d  1.556.682 

i  14.783.381 

i  14.075 

d  1 .000 

d  .6,813  i 

9,030  1  1 

T'olal  . . . 

_  d  310.604 

d  129.228 

d  16,007,4*1 

J  8o, 569, 435 

1  683,101 

11,98.5.691 

i  1.070.281  1 

41,826  1 

To  the  rovers  who  steered  hy  the  ^ars  every 
storm  cloud  ivas  a  inrnafe.  'I'uday.  a  future  steered, 
just  hv  hope  and  dc.«irc  is  al  llic  lueicy  of  the 
nne.xpectcil. 

To  give  yon  knonn  points  on  which  to  rliart 
R  course,  nolhinp  can  lake  the  place  of  Life 
Insurance.  It  S5veep.s  uiicrriainlies  Iroin  your  ])alU 
—  leaves  >011  free  to  <oriceulratc  on  work  oe 
leisure  with  a  tranijuil  mind. 

lo  own  T.ife  litsiiranre  is  to  ktiniv  that  voti  w  ill 
not  leave  v  our  (lc|iemlents  lacking;  tircfli  d  luonev. 
It  can  he  arranged  to  j:iv('  lliem  an  iiieoiuo 
received  with  «  loeki5ork  regulanlv  for  as  much 
and  for  as  Jong  as  vuu  plan. 


\mmnvm 

INSURANCE  COMPANY 


HEAD  OFFICE 


$5TABLI5HED  1637 


TORONTO,  CANADA 


xThPKC  companies  hav#  reasH  tranaaeting  new  bUBincAe  in  CanftdA. 
*T>eath  riaims.  matured  endowments  and  disability  claims. 

Tbis  table  does  not  include  sinkinf  funds. 


L’nilT'l  St.iica  1  I 


O.M't  l.V»8  17  4'>  = - — -•— ; — r-  -t;,~ 

V  MO  1  !(fM  20.1  1  Weather  Insurance 

*1.104  I. St)')  30  M  - - - 


All  Companies 


Ordiniry  .  I  .M  .n^.S.tt  10,608,593 

Indufitrial  .  79,141.t>8n  . 

Group— . 7.840,(168  3.26M99 

Total .  19R.027.486  18.769,792 

193R 


469,305.074 

90.699.79-'. 

28..781.771 


j. 192.41)8.361 
R97.161.9i:l 
6fi«.l'87.125 


37.792.834  lR.04.h.S9r> 

4.984.844  4.-107.468 


688,587.140  6.776.558.399  47,078.7 


lolals  ff*»r  |939  220,200  ()2.9lh  28)7 

i  lulals  for  I9tH  I7i,7M  t2,097  Ifl4«' 

—  I  h'nr#!pT.  frtiTpnn'r* 

(5r«nr|  'lotnlw  foi  llarffni-.]  i'lrt*  Ins. 

I9.M)  ,  .*82  27f)  M'l.lOf.  4fv  ')')  j  las  .  .  . 

Grand  ln*.-,T«  lor  *  ■■'n*aN  f,  y 

t'M8  .  187. IW  M'  0  I  f->f  ’'i-.S 


Not  Not 

pi-«  nmim^  1o«s#h 


1.271 

:;.7s;j  itu..7;» 


Ordinary  , 
Industrial 
Group , .  . 


IM. 639.2 1 9  10.982,770  4B1.669..*69  5.071.863.249  36.646.57.3  14.641.4.31  54.2:..’-.4.^R  2.:J00.'^fil 

39.602.404  138,039.265  909.686,606  4.859.672  3,5.S2.6’.2  8.312, 8-58  688 

7.486.456  2.849.944  37.280.50.5  64R.63.3.739  3.987.341  1,000  4. .9.50. TOT  192.986 

198.628.079  13.782,714  626.989.339  6.630.183.594  45,493,165  18.225.10,3  67.119.02.3  2. .'.02.9.3.. 

d  894.886  d  424.177  t  17.636.00.5  il20.546.112  $1,146,261  13,404. |KR  io.679,77o  I  262. 61R 


6. 127. .5.58  2.852  02.'» 
5.896.371  .3.*r8-I.957 


liiiToase.  i.  riorrcBi^f*.  d 
Ordinary  .  . 

Industrial . 


roietfrn  ,CotnpRni#s 
.Afftliate<l 


.Ari)#rlr*fl  n  Aili.im  t 
•Am.  .Auto.  ritr.  , 
\ni#f1fftn  Auto,  , 


I  Group  . . . .  i  354.507 


.  rt  47.339.470  d  12, .524.693 
i  411.25.5  d  8.698.734  i  38.3.53.386 


1.000  i  260.58.5 


.Ar#x  Ind#n,nh,\  , 
Poston  Insui  anr# 
Cafud#n  .  .  . 


9.070  7fi.7S 
1.171  26. .58 

4.0r,|  -10.52 
1,4M  40.1.3 

73.961  40.98 

517.691  .56.76 

16 

RI6  6165; 
4  «76  ' 


"UraiU  rla  ms.  maiumd  endowments  and  disability  tls'ms. 
'i  bis  table  dof^  not  iorlucie  sinking  funds. 


Ijflrgcsl  VOhlTllO  of  \Utomobil©  Cenira;  .Mauufar 


r©)  sig-n  *  ‘ompa  tv 


husine.<s  written  by  an  lurtividnal  ea'-na".'-  . 

company  was  the  General  Exeban-  comuy  ko's  ! 

PC's  total  of  $858,4.57.  On  net,  lo.ssfvs  Eauie  I'li-  '  "  , 
of  $527,753  this  company  had  a  loss  Emp  iisinsuiiin.i' 
lalio  of  61.50  per  cent.  The  Ameri- 
ran  Automobile  was  second  wiih  piri  ^■K.. 
net  premiums  of  $612,571,  and,  on  I'i-ieinv  t’lrjenij  . 
net  losses  of  $347,601,  had  a  lo.ss  [.'j,"  (..'’/""“'J;,'''  ’ 
latio  for  103D  of  56.76  per  cent,  r.cn.'^ o'f"Am. 

.A  Canadian  company,  the  Dominion  cm.  cn.  ri  r.  ri* 
of  Canada  General,  with  net  prem-  EMivmitb 

iums  of  $576,204.  was  ''"j,"  fl^n.  Keh.s'i.'ranm: 

time,  and.  on  net  los.ses  of  S2o0.8oS,  cim.  Fails, 
bad  a  loss  ratio  of  40.07  per  cent.  (ii»ai,  ,vm.  truii-m. 
The  Home,  on  net  premium.s  of  ' 

$544,060,  bad  a  loss  ratio  of  .->0.84  ,,3, . . . 

per  cent;  the  Employers  Eiability.  iiH,iroi.i 
a  British  company,  had  net  prem-  ninfot'i  I'ii-” 
niiums  of  $451,084  and  a  loss  ratio 
of  43.07  per  cent  and  the  Glens  iniiian,n  i.nnii.srn' 


iums  of  $576,204.  was  third  In  vol-- 
nme,  and.  on  net  los.ses  of  *230.858, 
bad  a  loss  ratio  of  40.07  per  cent. 
The  Home,  on  net  premium.s  of 


I  UurrKa  -Porm  iiy 
I  h‘o«lf  ra I  Insut  .'I  ni 
j  rid.  aud  1  'h.'s.  . 
1‘idelM'  •  T’hoenix 


I  Gen.  ^’n.'4  of  Am. 
k-cn.  Ua  »  of  j'er 


I  1 1  a  r»  f o»  «l  A  -•''uirnt 
,  Hat  I  fold  rii-'V  . 

I iiRijra lu't' 

hulrmnil*  Inaurai 
Indiana  l,umM#rn' 


I’alls,  a  U.S.  company,  had  net  pre- 1  ip- 
niiums  of  $541,084  and  a.  loss  ratio  1 
of  44.00  per  cent.  Abstract  fig- i  m” 

iirc.s  bercwiih:  vt.i 

N.l  \«l  MpI 

pr'Tuiums  lo?*»a  Mi*' 


l.ihfi  i\  Mill 
T.iirnt*.  Ml 
•Mar.' lain!  i '.i 
M#icui.\ 
Mnlro.  f'asui 
MirJusan  .  . 


:'2.k61  25.62 

52.7  M»  -15,27 


451  9«1  199  26'»  4-M«9 

7  1  17S  12.778  57,67 

32.119  12.991  49  12 

6.«U8  1,R21  .39, 1*6 

2,  MM  '>99  11.56 


.55.81 
i;'.'-98  -11,11 

18  11,25 

4. ‘'79  27  76 

;‘9i  16;;2 


r.  1' u  Tornado  Insurance  !  to*.!,  t-n  i?.* 

•>3.2.>  .  .  .  J  I  roi  » •©mpan'* 

.''.7...S !  \ri  prcniiiiiris  wiiiien  in  Canada  '  ins. i, 

on  'rorn.sdo  insiiriim  c  In  1030  to- ;  mk,.,,.,  i,,,,,,  ,  , 
-n-.r,  lalicil  .slightly  >ss  than  for  the  pre-  Amsr.  .vtiian,,. 

17  (is  Muiis  .\c:ir  ,ii  $l3:’..!i3.S  as  compared 

with  $1  to. 421.  Total  nrt  los.ses,  on  cni-'n 

ilic  other  liiind.  .sltowcd  an  increase  cotmnWs  . 

' at  *57.778  as  agtiinst  *46.101.  Aver-  'tomn.eir,'  in-  . 
itf-'a  I  ag(^  IO.SS  ratio  on  this  cLsss  of  busi- j [J'"  • 

J  ^  iirs.8.  accorditiRiy.  Wf3s  up  ni  4  <.99  countv  F'ii«  .  . 
iipp  cent  from  38. 77  per  rent  for  ,  fsri-  n-.  .  . 

•  in*C  Eouiiab!#  1.  <4  .\l 

]..>(.  Kui  clv« -Scrurif  ,t 

T’oreigu  eumpanics  wrote  slightly  Fidciii.v  r'ii»nu  . 
ix'i  low  er  net  premiinits  last  year  al|^jiD  v-'O’ 

:.7  e.7  .vtTij.OSS.  ■w  hile  Canadian  companies  , 

J" wrote  slightly  liigher  i-remiuius  .st  'ijm.  riic  of  ran 
(1*  •!«  *.54.107.  .-5  Canadian  rompany.  the  <-m.  ins.  of  .vnv  i 
.crs  Wawanesa  Miiinal.  wrote  Ihc  larg-  j 
csi  voiiime  of  tliis  class  of  business 
'■'■'J  with  net  premiums  of  *11.320  and,  iiar.i.v.i.s  iioai.i., 
M on  net  lossc.s  of  $I5.I12.  liad  a  los.s  ti-DC  Mm. 
:7-5.  ratio  for  ilw  yc-ar  of  36.57  per 

iTin.  Ahsirflci  fisurrs  hcrcwilh;  imp-'r.ai  as^ui. 

!1  7^*  N«t  Nff  .  ind  fjna  I/itnbFi. 


Eouilabts  ) A 
Kui  olva  -Sorm-ji.v 


j-o-  '■'.tm.'*  Fa’Is 

i  f  it .  A  tno! .  In* 

I  fariuv  •  n 

ad,  I  la  r.j  vv  .1 1  s  T'tsa  1 


d  36,402, Itis  iMR.374,80d  ll, •.85,627  i4.227,'Jf.l  i6,832.^2S0  1  ■JSS.JIV 


ics  again  wrote  a  negllglhifi  vniuTne 
of  tiiis  ciiis.s  of  hiisinc.ss. 

While  foreign  companies  wrote  h> 
far  the  ma.ior  proportion  of  Avia- 
lioii  business  la.si  .\car.  as  in  for¬ 
mer  .vcai.s,  an  Englirh  companv. 
the  Phoenix  of  Condon,  lorsed  to 
the  front,  with  total  net  pieiniums 
w  1  itten  of  .*al.634  I/O.s.s  ratio  of 
Ibi.s  fomptin.v  was  bcfiv.'.  liowever, 
being,  on  net  losses  incrtascd  b.v 
[•$62,101.  roual  lo  120. X5  per  (cnl. 

A  C.  is.  eoinpan.v.  the  Great  .Anii>ri- 
ean.  with  net  piemitiiiis  of  $3;i.I27  ' 
and  losses  of  *5,361.  b;id  a  loss  ra- 


i.-.’sv  fiots  tio  for  the  .'ear  of  13.70  per  cent. 
J  j'j,',  Alistraet  figiiics  herewith: 

■O  ’O'S'  CANADIAN  COMPANIES 


I  tM!0  . 

1  27,5  7;..Hi 

241  .’vS  r.i 


1  R 1 1  ■  I  « I .  \  rr>  #  I  K-  4 

.  ... 


Nrl  Nri 

prr-nMin4w  lu*'**^ 
wrin#n  incurrfd 
»  >  $  ' 
1 .7  1  fi  ^  S9  ]Z 

I . ;  I H  s  Vi  J  J 


229  1  11  ioi .n:{9  -16  ir. 


CAnad'an  CompaTii#^ 
pf»a'«r . 


Avr»M#n  incurrrd  Ha'M  .Milwnuk##  .'M-  li. 

I  I  f  !  Mtiiri»'«ol.'i  linpli*  . 

688  267  r.s.f2  i  Nai.  Dm  F|-.mkliii. 


. 1  '  C  .1  ft  .1  d  i  a  n 
.Vcadla 

’  Ift  9  .  iM#n 


Experience: 


^  .  Huiiip  IiiMn  .  . 

rs  lu'rcvun;  imp-'r.ai  as^ui. 

V.#t  N{  r  .  in*]  jjna  I/itnbPt . 

nnru*  In*.  I'n.  of  N.  \ 

iiK’Ui  I'cd  Hat  ,  1-'niil>#i  .  Mui . 

•  t  r-  I-«iriih'^r  Miittial 

^  .Mar.''H’»d  In# 

M, .  , 

:;,5«ii  l.;2  36  Ki  \jr;iojv,  i;^r# 

::t.s  111  15.78  Mi.-htcari  .  . 

•■'  .Nt.ll  Ov  n#r?  M.  of  I 

sniii'  ..  .  5ttniK.‘«oia.  Imp. 

Nat.  riv#  llarirntd 

i  NM  1  nion  I'iir  . 

\  y  UrifJrru  iMfoi-5 

;,io|  r.io  11.41 

M  i:  .59<mi  NoiihcBitPin. 

N..i.(»  Nniii'  North  U/xrr 

N’orib  A  Mill. 

')  '•;*  ;*•*';  Norih'v»-t4t.  Na'f. 

.  osi»  49,'>'.  I.iiioh^rmrtir 

%•).  (•  I’hniiiv  r*f  I’flF.w 

^5  ii.h;  pi,,i  , 

I’htjj  in\  of  Uar'fo.'tJ 


loidls  lor  I9UI 


BRITI5H  COMPAMI.N 


'London  C*UBr.»iilor 
Mnruii* 

’  Phofnix  V**ijrji»)r# 


•l.'M'l  3./)ii  7t>  :■! 

J.OR?  79 

11,654  6^,40  I  I  /9  R-, 


Mr  58.P40  (•b.O/.!  Il.'oi 

lotaU  for  1958  11.412  0,5, l>7  lh‘i  So 

l  OREIGN  CUMrAMI.i) 


!  \  e  { n  a 

In 

Mtrainr 

1 

4 , ;  4  i 

I  > 

tie  lii.viit. 

1  1 .7.'^  i 

4 . ;  /  4 

16 

;  ) 

}  <  tjntin 

eiil 

1 H  I  1  n  ><11 1 

4')IJ 

^.n')c 

:  1  Itielil 

6  C  .H  G  • 

1,84  1 

2  1  i 

fi 

07 

'  ( *1  e.'i  t 

.'\r 

ti.  Ij)de-n 

1  .-'.804 

!  O.OMfl 

7  7 

.V  1 

j  ( .1  e  t 

Nil 

IT.  IllMIt. 

1  .  1 : 7 

3 .  G.  1 

1  1 

/U 

1  I 

I  larf  foi  fJ 

.Accident 

II  h  19 

4.  If,(» 

1 1. 

■  1  lat  tU* 

iH 

lire  ... 

14,171 

) .  V  r» 

59 

O'* 

j  Ills,  t  , 

).  (d  \  \i»i 

1  1.21  i 

4.  1  8i 

5  7, 

5  0 

Marvl.v 

lid 

( ...-ll.-lil' 

J 

9  7  7 

4, 

0  1 

I  Vail  1 

.  nM.Tt)  1  I  rf» 

7.0  ■)  4 

.’.7  10 

18 

4  j 

j  North 

n.v 

•er  .  . 

) .  1  h  I 

1.90  7 

Ih 

1  ) 

1  I’hoen 

V  ol  llnrlt 

1  4.81  1 

) ,  -1  7  i 

G,. 

•)3 

r* 

til 

1  lie  . 

1  1,10/ 

4  '76 

50. 

i  1 

>  p  r  1 1 1 I 

<1 

1  A  \1 

V0')J 

i  )'» 

'/. 

0  7 

AMERICAN  EQUITABLE 

ASSURANCE  COMPANY 


MERCHANTS  &  MANUFACTURERS 

INSURANCE  COMPANY 

/'(.'toiclfti  ill  JS49 


NEW  YORK  FIRE 

INSURANCE  COMPANY 

I'oiDidcJ  ill  i'b’.M 


/.iccuaCtl  hv  the  Dnyuiuion  Gofcrviuciit 


Corroon  IStunolhs 


GROUP  OF  INSURANCE  COMPANIES 


ni:.\i)  oi  rici;  in  «.\n\i)\:  monihlvi, 


.l\<  ».>LF>  .M.MH  II8M».  Maiiager 


Uminli  Offii  cA  ijitii  .IccfK  irv 

Toronto  Halifax  St.  John  N.B.  Winnipeg 

Saskatoon  Regina  Edmonton  Calgary  Vancouver 


lOvpcrience  has  bem  flrfinrrj  as  the 
rffecl  upon  the  .jurJginrri  I  prodiicrd  hy 
nnv  events  —  pcrstynal  aiifl  rlirrcl  im¬ 
pressions  as  «'ontra«lc<J  "ilh  tlrscrip- 
lions  or  faurir*. 

More  than*  a  hundred  y  ears  of  rich 
eypericnce  in  ail  parts  of  the  world  — 

“direct  ...  as  contrasted  vv  ith  descrip¬ 
tions  or  fancies” — puts  The  N’orlhern 
in  a  preferred  position  lo  help  solve 
j'bur  insurance  problems. 

THE 

NORTHERN 

ASSURANCE  COMPANY 

LIMITED 


[ABERDEEN,  SCOTLAND 


Head  Office  for  Canada:  Northern  Building.  Montreal 

A.  HURRY,  Msnagtr 

With  uhieh  art  assoriatetl  thr$r  companif: 

LONDON  a  SCOTTISH  ASSURANCE  CORPORATION  LIMITED 
THl  ROVAL  KOTTISH  INSURANCE  COMPANY  LIMITED,  Of  GLASGOW 
SCOTTISH  METROPOLITAN  ASSURANCE  COMPANY  LIMITED,  OP  EDINBURGH 
WORLD  MARINE  S  GENERAL  INSURANCE  COMPANY  LIMITED 


LONDON,  ENGLAND 
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Aviation  Insurance 


j  .\  trend  of  the  time?  is  shown  in 
!  underwriting  results  of  Aviation  in- 
]  surance  in  Canada  for  1939  as  rc- 
i  presented  by  figure.s  of  companies 
'  reporting  to  the  Dominion  Insur- 
i  ance  Departjuent  at  Ottawa. 

I  Total  net  premiums  written  on 
I  this  clas.s  of  business  written  last 
I  year  showed  an  increase  or  $282,276 
from  $187,167  for  the  year  1938.  To- 
I  lal  net  losses  were  also  sharply 
'  higher  at  $130,J06  as  compared 
j  with  $85,924  but  average  loss  ratio 
,  was  relatively  unchanged  at  46.09 
I  per  cent  as  against  45.91  per  cent. 
I  Foreign  companies  wrote  total 
j  not  premiums  for  $220,200  in  1939 
;  up  from  $173,713  in  1938;  and,  on 
'  total  net  losses  of  *62,916,  up  from 
$32,097,  had  an  average  '.oss  ratio 
'of  28.57  per  cent  a.s  compared  with 
18.48  per  cent. 

British  companies  increased  net 
:  premiums  w  ritteu  off  to  $58,640 
I  from  .$11,412.  and,  on  total  net 
j  losses  of  .$66,072,  up  from  $53,157, 

,  had  an  average  loss  ratio  last  year 
j  of  112.67  per  cent  as  against  465.80 
1  per  cent  in  1938.  Canadian  oempau- 


THE 


Make  Your  Iiieoiiie  Live 


Do  you  044  n  al  lra«^l  one  policy  that  4voukl  bring; 
your  family  a  regiular  inontlily  payment  if  vou 
6ihouId  die? 

An  Ek>Ln  ABLi:  Salary  Conlitiuancc  Contract  costs' 
only  a  fc4v  cents  a  day,  but  continues  your  salary  during 
their  diilicult  readjustment  period.  This  is  the  best  4vay 
to  guarantee  your  family  the  standard  of  living  to  4vhicli 
you  have  accustomed  them. 

Should  you  outlive  the  lime  4vhcn  this  protection  is 
needed,  you  can  use  the  poliry  to  provide  a  pension 
for  yourself. 

Mo  u  I  TABLE  Life 


Insurance  Company  of  Canada  . 
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PROFITABLE  YEAR 
ON  HAIL  BUSINESS 

SHOWN  FOR  1939 

_  ! 

Premiums  Up  $300,000  At  $1,- 
(>82,926  and  Losses  Shalrply 
Reduced  From  1938 

RATIO  ONLY  18.16  P.C. 


Consumer  Confidence 

By  ROGER  B.  HULL, 

Maniiiirtnf-riir^ctor  of  the  National  Aaaociatien  of  Li^a  Under%i^itara,  From  nn 
AHdrptf  Delivered  to  the  Ontario  Ufe  Undenyrltera  Convention. 


Accident  (Personal)  {Inland  Transportation 


'I  lir  yrar  'wtifi  a  Rood  one  for 

(tail  insurance  underwrilcrs  in 
<  Anada.  \olunir  of  promiiims  slinn- 
inR  a  licAjf.hy  Rain  over  the  prcced- 
in-’  year,  and.  on  sharply  reduced 
loHse-P.  averapo  loss  ratio  heinc 
down  at  only  IS. 31  per  cent  from 
7ti  10  per  cent  in  l''3S. 


I  It  was  popular  a  few  .years  apo 
for  public  speakers  from  a  life  da- 
surance  platform  to  any:  "Your 
competition  today  is  not  with  ihe 
i  acents  of  other  companioa.  You  must 
'compete  for  a  share  of  the  consum- 
I  er's  dollar,  with  the  salesman  of 
I  automohiles.  refriRcralors.  and  va 
'  ciHim  cleanors".  I  suspect  that  that 
'  very  sentence  is  embalmed  some- 
j  w  here  in  one  of  my  ow  n  forensic 
ofCoris.  toward.',  Ihe  holtom  of  the 
barrel 

That  w.is  probably  true  in  1020, 


honest  about  this  thing,  that  the 
pubJic’a  confidence  has  been  shak¬ 
en  hy  experience  with  agents 
who  .iusi  don't  know  their  business 
and  who  don’t  know  what  the  word 
service  means. 

Wo  must  strengthen  the  represen- 


'lotnl  lief  preiuiuuis  written  <>n 
Personal  Accident  insurance  in 
j  Canada,  at,  $3.2:S.111’-  showed  little 
i  change  last  vear  from  the  1038  lo- 
I  lal  of  $3,246,468.  as  did  total  net 
losses  incurred  at  $1,266,051  as 
compared  w4th  Jl.2<2.422.  .Vverage 
loss  ratio  was  practically  the  same 
as  for  the  previou.s  ye.'tr  at  38.01 
per  cent  a.s  against  30.10  per  cent, 
per  cent. 

I’oreigm  companies  gained  ground 


At  any  rate,  it  sotinded  plausible. 

and  1i  ttndouhiedly  led  to  .a  sharp-  i  who  are  itere  at  this  sales  eonfer- 
ening  of  ihoso  selling  techni()ttes  to!  once  are  paving  tlte  price  for  the 
I  ol.al  net  premiums  written  hy  all  j  which  I  have  .iu.st  referred.  j  sins  committed  by  unskilled  agents 

companies  reporting  to  the  Doinin- j  But  in  1030  our  competition  has  j  who  neier  get  to  a  meeting  of  this 
ion  insurance  depai  intent  at  Qua- I  changed  again.  Wo  aro  coinpeiiug  l  kind.  But.  however  tragic  and  un- 
wa  amouned  to  $1,767,603  for  1!i30  today  with  what,  lor  want  of  a  bet- 1  just  that  may  be.  we  must  realize 
as  compared  with  $1,444,030  for  the  Ner  lerm.  I  must  call  a  frame  of  I  that  no  public  relations  activity  c.an 
preceding  vear.  while  total  net  luiiid.  I  wipe  those  bad  impressions  off  the 

losses  incurred  .aiuouuied  to  only  In  the  fei  tile  soil  of  economic  de-j  slate,  except  as  w  e  nclually  improve 

'  ptession.  tlie  nitnd  of  an  informed 
as  I, living  public  has  become  confused, 
the  if  not  aroused,  by  the  ingenious  mi- 
plicaiions  of  self-styled  experts  and 
the  ugly  antagonisms  of  se!f-ser\- 
ing  rrilics.  These  critics  of  our  in¬ 
stitution  are  simply  taking  advan¬ 
tage  of  the  public’s  current  attitude, 
watered  .and  nurtured  by  political 
expcdirnei  ft  has  become  popular 
to  sneer  at  "eorporation  greed  "  and 
the  inhcfoni  wickedness  of  big  hiisi- 


taiion  of  life  insurance  by  the  agent,  i  in  this  class  of  business  last  ye«r 
by  strengthening  the  agent’s  r'har- 1  reporting  an  incr  e<ise  In  ioial  net 
acler  and  performance.  j  premiums  written  at  $1,326,648 

We  have  had  some  poor  agents,  from  $1,218,935  in  1938.  Total  net 
liOt's  admit  that.  And  let’s  admit  preijilums  of  Priifish  companies 
i.liat  wp  are  paying  the  price  today  were  down  at  $1,113,013  from  $1.- 
for  mistakes  that  w  ere  made  in  that  j  208. 920  and  of  I’nnadian  companies 
connection  yesterday.  Moreover,  you  |  at  $788,138  from  $818,603. 


$321,878  .as  against  $  l.Uoo.OOu. 

Foreign  (I’.S.t  companies, 
usual,  wrote  practicail.v  till  ot 
Hail  business  in  faiiada  last  yeat. 
total  net  premiums  written  l>y  ibis 
group  amounting  to  $1.682. ‘'26.  a.-' 

compared  with  $1.3S7.42."i  in  1938. 
On  io1al  net  losses  n(  $306,660.  av¬ 
erage  loss  ratio  of  tins  gtoup  of 
companies  was  down  at  18  16  per 
cent  from  7.6.07  per  ceiii  in  1038. 

The  Home  Insuriince  continu'.’d  lo 


write  by  far  the  largest  volume  of  !  ncjs. 

this  I  laes  of  Inisitic.ss  with  net  pre.  |  Tor  i  iipa  ir!.\  fot  'is.  "C  have  seen 
mtums  written  of  .$.".22.38X  in  I'lO.o.  ri  gigat  wa\e  of  etitiei-ni  of  all  in. 
On  net  losses  for  the  vear  of  $7.1.- ;  du.u  i  ics  W’e  do  not  rind  our.'clvOs. 
'*66,  this  eoaipany  had  a  lo.ss  ratio  a;  we  dij  m  I"ii6.  oii  ihc  iitllo  v 
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Explosion  Insurance 


.\p|  picmiuins  written  op  T'.xplo- 
sion  in.'oirane.t!  'n  c'aiiada  la.ct,  year 
ijicrcnsed  nearly  three-foid  from 
I07S.  I  Ola  I  being  up  at  $ 

$33.“, 01  Total  net  losses  were  down 
onl.v  S30  from  .'*6.331  in  the  previon;, 
>ear  henre  average  loss  ratio  '.vns 
onlv  n  ot  prr  cent  as  against  IX  ■‘id 
pc:  rent.  Bulk  of  K.vpiosicin  husi- 
ne;  wa.s  wi  iit'jD  hy  I'.S  ronipan* 
irs  .\bstr,nri  figiire.s  herewith: 
rAVAOlAV  COMI’AMt.S 
v-. 

prernj urn 's  )os 

<  « -mf'rj 'uf g  \vr»M**n  incurr»*ei  Rr<‘i< 


f  h  I  r*ipi rr 
I  L- 


•no  w 

nin#- 1  i«  I  In  ,tj  r 
.\  rrpe*  ,I  '.Inn 


\ ^  f  ft  n r  •' 


C  OMI’AMF  S 

J  J  ^  \  *,>f  1 1 


ale  ne  I  'vervihiug  at  ail  resembling 
private  V  iiiv'rpri.'f  lias  hecn  placed 
on  tile  I  xatu  nation,  'f  not  me  oper¬ 
ating  labie.  I'hi'  public's  atti'ude 

has  hccomo  'Show  me  Perhap.s 

I  priv  ate  entrrpi  ise  isn't  eniirelv  effi- 
■  cicui.  Perhap.-  luisliies.'  management 

.  isn't  doing  Its  best  iiib.  Perhaps  the 

24  43  I  whole  so-called  ctipiialistic  system 
.7“  j  should  he  revamped  Pernaps  every- 
I  thing  ihiit  IS.  is  w  rong  Show  me '' 

U  Not  VptiTehenslv,v 

gj 'a'J  .  ,.\nci  I,  for  one,  am  not  alarmed 
i  by  the  nppearanro  of  this  frame  of 
7_-.'mlnd  on  the  part  of  the  public.  Nor 
ST  20.  am  f  in  the  least  apprehensive  ihat 
I  it  may  lead  to  our  undoing  or  even 
:oi-eitn  our  discomfiture  in  the  life  m- J  acent 

■  I  siirapcic'  business — however  high  up  |  f"'' _ 
into  official  sanction  t.hls  investiga¬ 
tory,  show-me  attitude  may  reach 
I  am  eoncerned,  however,  that  wi' 
in  the  life  insurance  business  shall 
beem  to  expand  and  expound  ilm 
credits  in  the  life  insurance  ledger, 
which  can  so  completely  offset  the 
debits  which  our  current 
have  been  emphasizing. 

Let  I  «  Fxanilne  Ourselves 
l,ei's  herome  a  little  investigatot  > 
ousselves.  and  dig  up  and  dig  oui 
and  assemble  the  underlying  fans 
It  about  this  business  of  outs  and 
'S  bring  them  to  the  attention  of  every 
citizen.  Me  know-  the  facts,  and  we 
's  I  should  make  every  effort  to  tell 
I  •1  them  to  the  puhiie 

■  anv  innuiry  f'f  investigation  whirb 
,,5  will  help  ti.s  to  tell  the  world  of  the 
-  underlying  soundnes.s  and  security 
I'"  of  legal  reserve  life  insuranee,  of 
,  its  inherent  niuiuaiiry  and  that  the 
assei.s  a’e  really  owned  by  the 
'll  people  Themselves.  1.^t  us  revaluaie 
the  ability  of  t^e  average  pnliey- 
_  holder  to  understand  the  simple  fun¬ 
damentals  of  life  insurance  and  then 
go  out  to  (lear  awa.v  the  confusions 
=  that  have  resulted  from  the  balf- 
truth.s  and  untruths  printed  and 
proflaimed  by  our  detractors.  This 
i.i-  .'in  opportunttv  to  show  that  we 
,  hav  admim.siered  a  saereri  t.usr 
!  h'.'Pesi ly  in  the  beit  'n'.eresi.s  of  pnl- 
icytioldei  s 

.And  I  have  a  vety  firm  con vi'  i ton 
I'ua;  u  i.-i  iTicunibcn'  upou  tlu  agep- 
<y  foti-es  of  life  insuranci...  :o  af 

no'  oniv  eoti' ;iiui>iis!y  but  wiin  lio' 
sp'si.  of  rsiisade ■■  =  ,  as  expnucni.-  and 
tiilfvevor.s  of  an  intelligent  fa' --Ce¬ 
ng  program  'o  infiarm  the  (lutili. 
o'  the  fine  d  .=  chaige  ipf  th..s  irusice- 
-ii!|>  iiv.  our  in.'iiru'  on.  Th  -  ver.v 
ptoi.'i  will  m-rke  us  bem.r  servant.- 
of  the  public. 

Me  liave  sii.  li  a  irta  I'V  el'ous  ifafl'- 
■a.n  lo  eypltvfe.  Our-  i.c  tt  )pro(i'lct 
wbie'n,  the  mofp'  it  is  gripe  in'o.  the 
niofP',  uoiule'fu!  siieiigih.  O^ 

what  niher  in.slti ui  .pjn  can  it  be  said; 

"It  IS  the  tpap.kl'ig  of  tht  ifi.  r  i.s  the 
btiivvaik  of  the  soeia!  and  p'cpinrpm;r 
-epii'ity  of  tiip.  pfpipie’"  With  a  lo' 
fpf  courage  and  siiffiing  abspilutelv 
to  I'ne  true  facts,  iei'.s  tell  rnir  cut 
/.eri.s  what  the  i  net  itut  ton  ppf  lifp'  m- 


o'li  quality  .and  bring  that  improved 
peiTormance  positively  and  affirma- 
iivcly  to  the  public. 

Thete  is  nothing  new'  about  thi.s 
emphasis  upon  higher  standards  of 
performance.  AVe  have  been  preach¬ 
ing  quality  husines.s.  better  selec- 
ttoii,  the  elimination  of  t'ho  unfit 
agent  and  mote  adequate  training.' 
for  iltese  many  years. 

Broader  Ideals  of  Service 

Voiii  consumer  publie  is  demand 
mg  something  more,  of  you  today 
in  the  way  of  higher  porformanoc 
than  they  have  ever  demanded  hr 
fore.  And  this  demand  cannot  hi 
saiisfied  hy  the  rpimpanles.  The  ri^ 


Average  loss  ratio  of  foreign 
companies  la.si  >ear  was  slightly 
higher  than  in  1138  at  35.16  per 
cent  as  compared  with  34.34  per 
cent;  average  ratio  of  British 
co.mpanies  was  up  at  43.93  percent 
from  39.61  per  vent,  while  average 
ratio  of  Canadian  vompanies  was 
down  at  38.51  per  vent  from  46.81 
per  cent. 

The  Travelers  Insurance  wrote 
the  largest  volume  of  Personal  Ac¬ 
cident  business  with  net  premiums 
written  of  $521,370  and,  on  net 
losses  incurred  of  $194,816,  had  an 
average  loss  ratio  for  the  year  of 
37.37  er  cent.  Abstract  figures  here¬ 
with: 

CANADIAN  COMPANIES 


\  more  active  and  profitable  ex¬ 
perience  in  Inland  Transportation 
business  in  Canada  laat  year  is  in-  j 
dicated  in  Abstract  figures  from  | 
Ottawa  -which  show  Ioial  net  prem- 1 
iums  written  up  at  $914,909  from  i 
$826,729  in  1938  and  total  not  losses  i 
incurred  down  at  $279,873  from  ' 
$331,026.  Average  loss  ratio,  ac¬ 
cordingly.  is  shown  down  at  30.59  i 
per  cent  for  1939  from  40.04  per  j 
cent  for  the  prcccdiug  year.  ' 

pioreign  companies  wrote  the  lar¬ 
gest  volume  of  business,  having  to¬ 
tal  net  preuims  of  $527,033,  up  from 
$495,432  in  1938.  British  compan¬ 
ies.  however,  had  the  befit,  experi¬ 
ence  with  total  net  premiums  of 
$283,705  and  total  net  losaes  of  $63.- 
169  indicating  an  average  loss  ratio 
of  22.27  pev  cent. 

Four  II.  S.  companies  were  close-  I 
ly  bunched  together  for  leading  po-  j 
sition  In  volume  of  net,  premiums  I 
written,  the  Insurance  Co.  of  N.  1 
America  with  $72,635;  the  St.  Paul 
Fire  with  $69,445;  the  Hartford  Fire 
with  $68,897,  and  the  Home  Insur¬ 
ance  with  $64,662.  Abstract  figures 
herewith : 

CANADIAN  COMPANIES 


1919  -  MILIIOnS  I 
1929-121  MILUONsy, 
l959-if9MILllONS 

'  Assets  '''(nfW 

1919-  3  MILLIONS 
1929  -  1^  millions  '% 
1939-30  MILLIONS  jl 


FOR  SERVICE 
RENDERED 

The  growth  of  Life  limurHnce 
in  the  past  two  decades  spring.s 
from  public  recognition  of  ser¬ 
vice  rendered. 

CROWN  LIFE  GROWTH 
IS  OUTSTANDING 


Crown  Life 

insurance  company 


Fraud  Insurance 


timde  vv.hich  I  tried  to  analyze  a 
few  moments  ago.  It  does  not  rr- 
quitvj  iliat  you  shdipen  your  selling 
to'.ils.  It  Involves  broadening  your 
4d‘'als  of  serviee. 

The  important  thing  for  us  to  un¬ 
derstand  is.  that  the  suspicions  and 
the  conjrusion.s  that  have  been  en¬ 
gendered  in  ilie  public  mind  must 
be  met  and  overcome  on  a  broad 
base  of  intensified  service  to  the  in- 


even  though  we 


job  done  by 


cottfu 

Voii  must  be  more  Than  a  seller. 
Voti  inusi  become  an  assistant  buy- 
o-  yOtir  inspired  .salesmanship  must 
Ite  2v\'i:v'(i  to  create  intelligent  buy- 
ei'.“h  p  You  musr  honestly  inter- 
pii'i  vii.it  insured's  needs  and  fit 
into  his  hopes  and 


future  Vott  m 
Ills  protection 


in  force,  ■when 


tempted  but  urged,  by  some  selfisli 
advise:,  to  rirevp  otii  of  line.  You 
m'lsi  take  on  the  details  of  d.stri- 
butlon  of  the  proeeed.s.  so  that  your 
insured  can  he  assured  that  hts  life 


''^'’^.^'"'^"ll’rlf'h.ieetives.  You 
.sit'iaiion  of 


you:  client,  an'i  be 


consistent  with  his  new  condition. 

Oh.  there  are  so  man.'’  things  that 
you  must  do.  in  addition  to  being 
just  a  salesman.  Perhaps  it  ran  he 
.summed  up  in  this  wav:  Go  out  and 
sell  the  institution  of  life  instiranep, 
sell  tiie  serviee  of  the  agen'.  sell 
yourselves. 

The  companies  have  a  definite 
responsibility  in  this  coiineei  ion. 
Canadian  eompanies  have  always 
been  wav  out  in  front  in  eo-opera- 
•iv  f  insi  ittit  lonal  movements  bvok- 
in2  toward  itie  discharce  of  ihi.s  res. 
polisillllitv. 


r  ompunifft — 

pifttniums 

written 

\el 

losses 

incurred 

Ratio 

» 

ri 

Brifuli  .Arn-^rieft 

in. P'7 

tz.h?  J 

41.15 

Dritt^h  Canadian 

n.D4  2 

4.4b4 

40.43 

Brilish  Empire . 

7.680 

39.88 

Bnl.  Norlhw  n 

S.64  1 

8*<» 

14  87 

I  Can.  Accidftnl  .  , 

58.004 

77.055 

46.64 

•Can.  Securilv.. 

;.‘»9A 

1.755 

21.69 

1  Can.  Fire  .  .  .  . 

in.77' 

b.28h 

58  34 

Tftn  Indrmnitv 

.’.',(1.12 

6,665 

47.71 

I  Camaltv  ...... 

6(2 

15.887 

40  09 

Confederatton  !. 

4,07h 

None 

1  Consolidated  .. 

}S 

None 

1  Dominion  Fira  . 

None 

None 

l>om.  ot  t'.  Gftn. 

2(10  (Oh 

74,909 

37,.58 

fidelity  Insur.. 

'..5in 

7,168 

39  28 

!  Can.  ,Acc.  of  C. 

57.200 

18.270 

31.94 

1  Globr  Indemnilv 

;o.oiH 

75,550 

36.18 

I  Guard  n  Ins  of  C 

40,0o1 

17.867 

43.69 

!H.,lifax  . 

1.28  1 

5ft9 

44.42 

1  Hudson  Bav  .  . 

None 

None 

.... 

1  Imperial  G  lee  A 

1  Accident  .... 

77.017 

33.956 

41  55 

'  Imperial  Insur 

ft  504 

7.558 

39.33 

j  London  8c  Lane. 

,  Guarantee  . 

4S.75i 

12.910 

28  22 

j  N  Am.  Accident 

4.868 

1,557 

31  98 

j  Occidental  F»r« 

(.985 

1,561 

39,t7 

V^’ellinRton  ,  .  . 

40 

Nona 

'  >X'eslern  . 

ft4.l21 

73.656 

36.89 

Totals  for  19.19 

788.418 

301.620 

38  25 

IroiaU  tor  1948 

8  I8.ft03 

374,983 

45.81 

BRITISH  COMPANIES 

jAIhancft  .Asftur.. 

5.824 

4,785 

75.57 

'  .AorIo-  Scottish . 

4n  1  5ft 

71.557 

53  68 

Allas  . 

ft  2(8 

5,555 

89  05 

.Car  8c  Cen. .  .  . 

1.747 

7.589 

148.70 

1  (  enturv  Insur, . 

M78« 

4.07ft 

30  67 

1  Comm.  L‘n  Ass 

2  t  .ftOft 

1 1.549 

57.57 

j  •Lmpire  . . 

None 

None 

i  I.mplovers  LiaK. 

2(7.553 

1  1  7,765 

49A7 

iCeri  Acc.  I  81  L. 

27.988 

0.0  7 1 

35  63 

Guardian  Assur. 

\r»ne 

None 

Guildhall  ..  .. 

0.15  ) 

3.875 

40,89 

i  Law  I’n  Ai  Rork 

12.5^0 

70s 

6.31 

'  LeRal  At  General 

o,d:2 

1.889 

10  1( 

i  Li V.  Av  1 ..  \  Glo. 

■>.100 

(.148 

3  5  85 

1  London  A  Prov. 

5.17! 

3.106 

60.07 

'  Lond.  Ac  5coti  h 

1 45 

76.58 

London  Assur  . 

9.4lh 

'».4(9 

57.64 

I .  G’lee  Af  Acc 

4ft. 082 

10,989 

75.78 

Motor  Union  .  . 

2,7Lh 

2.920 

15  1.18 

!  North  British  .  , 

ft1.440 

20,488 

46.48 

j  North  n  Assur. . 

!  7,208 

4.019 

75  55 

j  Norwich  L'nion  . 

'  Ocean  Acc  A;  (i, 

48,88-8 

2  4.141 

^0.41 

I  28.(00 

40.OS7 

3  1.0  2 

Pfarl . 

10  51f( 

7.871 

74  7  1 

Phoenix  Asstir 

Ift.257 

4.70ft 

28.91 

F'rudenlial  Ass  , 

7(5  8R( 

(0  091 

40.5  1 

Klv.  Fassftngeis 

44  904 

3  2  010 

7171 

Ro*’ftl  r  xrhftnge 

r>.7  7-4 

4 .  m 

ftO  98  1 

Ro\'al  Insurance 

ft9.7ftn 

2  4  800 

15.5ft  1 

5cottish  Mpirop 

4.080 

002 

2  2.  M  1 

.^un 

48.12t> 

1  7.710 

36.71 

Union  A.ssni 

l%,7ftZ 

ft.ft(7 

42.05  ! 

L' nion  ot  (am r>n 

5  4.602 

2  4  2  1 0 

44.1ft  : 

Union  .Nlarm^ 

7.077 

2.0  2  4 

41.57  j 

orld  Mftnn®  . 

4.!  15 

ftft  1 

16.06 

Y  orkshire 

t7.IL'> 

77.90  4 

61.36  ! 

lol.-ds  lor  i'ln  1,1  I1.0H 

488.912 

45.93 

I  oIhI.  tor  1 OIS  1 

.208.920 

478.885 

39  6I  1 

Net 

Net 

premiums 

losses 

Companies— 

written 

incurred 

Ratio 

$ 

$ 

Acadia  . .  « 

572 

67 

1171 

Britiah  Attier  . 

12,863 

1.495 

1  1.61 

British  Norlhw  n 

1,550 

178 

8.76 

Canada  Aced. .  . 

1.015 

6O9 

68.87 

Canoda  Security 

1.073 

—774 

Can.  Genera!  ■  .  . 

10.757 

8,688 

80  77 

Tan.  Indemnity. 

16.367 

15,378 

93  A« 

r.  Eaton  Gen. . 

4,685 

60 

1.28 

Geii.  Acc.  of  ( 

471 

518 

1  27  7'> 

Globe  Indemnity 

7.687 

1.442 

53  77 

Guardian  Insur.. 

1.266 

211 

16  41 

Halifax  . . 

1.541 

l,06'» 

69. 2B 

North  Lmpira  , 

381 

45 

1181 

Pacific  Coast  • 

5,35H 

747 

77  74 

Reliance . 

Nona 

Nona 

Toronio  General 

25.187 

8,049 

3  1.96 

Wawanasa  .... 

275 

12. 

4,36 

Western  . . 

70,213 

2.108 

10  41 

Totals  Mr  1939 

104,171 

40.4  to 

18.79 

Totals  for  1938 

90,860 

32.164 

3  5  40 

CANADIAN  COMPANIES 
\>l  Net 

wrillrn  tncurrctJ  Knlio 
$  5  <!'r 

O.r.lR  2.211 


Conipaniea—  - 
Can,  Indemnltv 
lotaU  for  rM'J 
Tnfalft  I'fJB 


10.209 


22  96 
,2n  22. Oh 


I.9M  IH.7A 


FOREIGN  (:OMrANIE.S 

Tot.a  U  for  I  '  H  2  3 


Gr«nd 

1919 


n  9h  t 


Criind 

1938 


10.324  1.927 


Credit  Insurance 


BRITISH  COMPANIES 


Alliditre  Assur.e 

AUat . 

British  and  For-- 
cign  Marine .  • 
British  Law  . , . 
British  Oak  .  ■  . 
Century  Insur. 
Commerc.  Union 
Assurance  .  , 
Eagle  Star  .  .  . 
Employers'  Lish 
General  Accident 
Fire  &  Life. 


!6I 

935 

h74 

J.07h 

2,271 

10,292 

50 

h2l 


1.180  742  92 
1.)>0  25  JO 


Nona 

179 

h97 


26.56 
22  66 
1,10 

2h  72 
32.00 
25  93 


Life  Insurance  in  Force 
In  Dominion  Increased  by 
$146,374,805  During  19391 


!  of  this  Company 

II'  ri^Tw^ri  from  OYi*sidc  Cpnada. 

FORFJGN  COMPANIES 


fCOviitmuod  from  111 


.'irajicfi  ha-  hone  ''i 

r-nh  *'■  t4’(»nio>r  tho 


A»tn»H  I  .... 
l  -ornrn  (  s  9ula  t  v 
I  (  on » inrntal  (  a  9. 

F  ,mplo$'4».r9  R*i»;9 
1  I  kI  <  V  6  Cft  0  ( V 
r.  (  f,A.  0$  Pnri0 
Cir  \nt  !rjd'*mn. 

rf->cpi\ ofi  from  (mIk  ?-  .An  r‘ven  ,  MartforH  \rc 

gieaier  toniia.si  i.-  shewn  in  pay.  Mndrmnit.  in,, 
tnen's  m:^e  in  nnnuiiaitis.  iiayment.s  * * , 
in  t  'anada  amniiniing  m  only  $2.- .  M,r.vi,n'i  <  . 

■.’‘tS,31l  as  t  iunpared  with  pay ments  , M'lroplusn  ( 

'11'  $1'i.I22,578  made  ciisidc  ,if  , be  I  $.'^'''7^'^''', 
Itomininn. 

•Vverage  .size  of  oidmary  life  in- 
siiranee  prdieies  written  in  '  anada 
i'.v  <  anadtan  companies  last  year 
was  slightly  lower  than  m  IfritS.  On 
’6T,!'27  polieits  wriitcn  in  1939  in 
tile  iioniinion  gro.ss  amount  of  in- 
s'lr.-.inee  w  as  -$3.64. 889. '27 1 ,  or  about  |  u-nnH  Tr,i,i.  tor ' 
.VL’.llii  per  policy;  tills  enmpared  | 


Orcid-nlal  I.Pr. 
F*rudnnlt,l  In.  . 
rrnvnier.  In, 
L.'.S.  Ft  ft  A,  ,  V 
:  7uri»  h  . 


2.6  n 

2V,4'18 

4.4St, 
4;« 
32.2i.'> 
I.Oth 
7.21  I 
lO.SIV 

t«.PV7 
19,41  I 
V.74.> 
210, »«l 
90 
2.249 
82  1.479 
2«.V2f. 
39,492 


A7« 
4,079 
lOV.IbS 
l.ltvh 
Nonn 
9  829 
9h 
2.117 
1.942  • 

V.22S 
4,282 
1 .483 
193,824 
70 

to 

194,818 
I  4,027 
17.827 


Fot,!, 

I  ot,t, 

-,nd 

|9V9 


'919  1,128,648 
1918  1.218,91V 


2V  75 
18.02 
27.01 
25.93 

30  46 
8.78 
29.84 
17.69 

27,71 
22.08 
25  48 
47.87 
77.78 

17  5  7 
49  17 
44.83 

35  16 

34  34 


3,228,1  19  1,256.951  18  94 


164. .972  policies  w'litten  in 
fo!  a  gross  amount  of  in.sur-  \ 
iiiee  of  s;;,9.;..>72.2n,  or  an  average 
aitoiii  .$2  I'lO  per  policy.  On  the 


1  A  I 


6  I  8  Clot,. 


I  AsAUTHpet* 

Unvn!  l.xchnn.j.- 
rtr.ynl  Iroi-.,,,-- 

-Sfofli*h  Union 
.Slili  .  .  . 

I  nior  ot  (  cvn'on 
lol.i's  1,.,  1 91 9 


a 'rtol  j.sh  pi ivet'i  y  i  y,  j ;  p 
-fciii'iiv  of  tiie'joiik 
ntl'aut.  •  .'I 

.-^iaii.fv  nnkfwsei.  of  the  H'  It:-t 

pa(ii  r-  .tai'i  something  i"  tlic  \(1  :  oiiun-  hand  tiveiage  amount,  of  in- 
'  inli  ')f  Baiiinioie  the  other  day.  |  stirance  on  ftolieies  w  ritten  outside 
w  lio  h  wc  in  ilio  life  insuraiiee  'ousi- |  of  <  anada  increased  to  approximaie- 
m  ss  wonid  do  well  to  put  dov.  n  "it  |\  $3,ii0't  tier  pfdiry  ftom  $2,!100  in 
i  he  f  1  v-ieaf  of  oil  I  noichnok  of  oit.iec- 


ff>l 


5.246,458  1.272.422  39.19 


Machinery  Insurance 


)0  ((1  I 
12  3  2  1 


FOREIGN  COMPAMFii 
insurance  .  107  Non 


Alliftni-e  lusurunc.^ 
Arr^nca  n  A11i»nce 

AfMcriLftri  .  . 

<  f'nncrtlciH  . 

f  ortlincnlal 

I  !  f r4-  . 

•  Phenix 

F'irr  Ae^oc.  of  f’n. 

Am  Insur 
Ns  r(  ford  J-  ire  .  .  . 

Imsiiranr^ 

In  •  (  o  c»|  ,V .  in 
MirhiBft(»  .  • 

-Nat  I  Fir#  of  Marti. 
Vatjoniil  C  nion  .  . 
.\#w  Vork  Lnderv\. 

Nta RH ra  . .  . 

Ntortb  Riv#r 
Phf»'*niK  ot  Mftttf 
Prcvidenrr*  Wa^ii 
.Securilv  IniNiirener 

5entm»I . 

Spnnyfi^JH  I  A  M 
Lhulrd  .SfalnM  I  tm 
NtVutch^sir.r  .... 
^  f  rid  I  .  A  .Ma  t . . 

lotals  loi  1039 

fo'nlN  J«>»  193^ 

(•r.4r>d  rr»(.8ls  for 


2.96  I 

MO 

499 

Jn2 
1  29 

1  > ,  I  3  ^ 
2H7 

Aonp 
h  t  I 
‘»9(, 
28 ; 


i  .  A  S'i 
3.6  2  2 
).)0f» 


0  4,6  5  5 
20. 13 1 


Vonr 
'n  on»f 
\one 
N  r>ri«» 

Nor*"- 


\r)n»* 

Nonr 

Noiif 


Haltfn  T.  -  -  Inrroa.s«»  of  ,13.0% 
noLpd  in  Nova  Scotm'.s  bntior  r*rn 
^I’lCtion  <iunnff  FVhniajy  liu'^t.  Output 
.'iniuupticci  tt»  .101,730  imuud'i.  ri^mpnr 
*<i  With  309, 3o7  Uunnp  M»'» 
month,  1339,  flcoordiPg  u*  h  frdtiral 
«dv«iic»  rmporK, 


{fivop  for  ilif'  roiniriK  \Ui  .«ic3id: 

"in  ilif-ir  lo  ?f*il  coods,  bii'i- 

!  npss  Tnc  n  havp  nf'£i<*ripd  lo  sell 
jTheJ'  coiic.ppt.s  of  free  nniorpri.sp.  as 
:  vvpil  as  I'np  merchandisp  which  re- 
su!t(.'<r  They  rnu  afford  ’o  nrelcci 
rh:.^  <^hli^^aI  on  no  lont'or." 

'rhp  oblipatjon  'trhich  I  v.f>nld 
upon  yon  •'vho  arc  herp.  loday 
«  ihp  ohlication  ro  s*-!!  iho  con- 
fppt.H  rif  frpp  rm^-rpiisp  embedded  so 
niimrUiJy  in  the  msiiimion  of  lifo 
.  inFuranrf4.  so  tna»  wc  may  answei' 
ihr  (jupsiion^  which  ai  p  ff»doy  m  rhP 
minds  of  luospcct.s  and  policyhold¬ 
ers 

The  IniliieiM'e  or  the 

j  \rid_  ill  my  opinion  ihei  p  a  rp 
'  fjuesinon.'  in  ihe  minds  of  prospects 

I  and  pol lev  lioldoi  c  today,  u  nicli  are 

I  disturbing'  them  in  their  fundamen- 
jial  tonsutiiPi*  coTilidence  In  our  in- 
j.sMiuiion.  .\i  least,  there  is  evidence 
!  on  my  de.*ik  showin^t  how  wide  and 
;  ho'v  .-er.oiis  has  been  rhe  disturb- 
'ntpc  of  business  hy  ihese  question- 

I  iUgs. 

Hp  must  nevei  forget  th.'il  these 
public  quest  toil  ings.  in  liie  Iasi  an- 
tilys:.-.  relaic  (  liiefly  to  the  agent 
hirn:;c!f  .and  to  liis  incihod.a  of  die-iri- 
ttuttnn  Ihe  .igrnl  m  fuican  F'rose- 
ini:  .-tnd  X'^iot  j.-i  Harbour  Is  the  eme 
who  pirk.-i  up  all  the  backwash,  it 
i.s  be  -WHO  must  i>e  held  responsible 
for  the  csiablishmrni  of  confidence 
in  iho  mind.s  of  the  public.  Ho  has 
public  reialton.s  today  with  millions 
of  people.  And  he  knows  what  i.s 
tioubling  the  publie, 

Hraf  ol  ail,  we  must  admit, 

iQUvtnt  .  if  «8*-af*  folag  to 


I  t  onipAnts*  -> 

,  Fioil^r  In'-prcOon  . 

I  (  H  n  H  ri  ft  rr  t  rl  ft  n  t  . 

Doni.  *'»♦  (  (jf  n.  . 

'  O.n  Arr.  of  (  nn. 
'Mftlifrtx  . 

Tct..U  ioi  19(9 

I  nt  ft 


t.hn  preredin;:  year.  I^ast  year  Can 
adian  ronipanie.i  wrrtie  S2.6.5.5  poli¬ 
cies  otii.sidr  of  the  Dominion  to  a 
gros.s  .amount  of  •?24k.t51  ,f'32  while 
in  I1I.3S  a  total  of  $.',,.512  policies 
were  wrilten  to  a  gro.ss  tirnotini  of 
•*247.97f'.fj13. 

Iteafli  Paime.wts  l.ower 

f'ayrnerits  on  death  cl2lni.s  tty  i  .an- 
adian  companies  in  all  fields  were 
lower  in  1339  than  in  the  previous  1 
vear  at  $5I,72S,6t9  a.s  eomp.arcd 
with  $.6.5,^17,166.  Payments  on  ma- i 
tijred  endowments,  on  the  other 
hand,  were  stib.sianiially  gieaier  be- 1 
iitg  np  at  $39,171,749  front  $27,718.-1 
•aO.a  in  1938.  I'.S.  companies  paid  out  ; 
more,  boiji  in  death  claim.s  and  on 
ina.ured  endowments,  last  year  than  | 
in  1938  -  110.4  49.084  on  death  claims  | 'isrvinnri 
ns  against  $9,816,585  and  $4,399,542 
in  mat  tired  endowments  a.s  rora-|  [oihI- 
pared  with  $3,216,415.  On  industrial 
policies,  t).S.  companies  paid  .$4,097,- 
4.57  in  death  claims  in  1939  against  |  (;r«nH 
$4.fKi0.930  in  1938  and  $3,860,940  in 
matiireri  endowments  as  compared 
with  $3,057,376. 

Of  the  $6,776,558,399  of  life  iiii-ur- 
ance  in  force  in  <1, anada  at  the  cm! 
of  last  year,  F'an.'iditin  companies 
curried  .$4,469,77.5.787.  or  appi itv ini 


CANADIAN  COMPANIES 

N>t.  Nftt 

written  incurred  Katio 


Ml. ill 
None 
None 
44.1  I  I 
10.291 


19(9  193.617 
1918  196.017 


25,844 
N'onft 
Nopft 
36.456 
3.5  48 

59.848 

48.851 


18  (0 


RRITISH  COMPANIES 


;  Yorks 
Totals 
To».,U 

irl  tnrri 


idftnt 


15.111 


10.9  M 
None 


Jor  1019  15.111  10.914 

t«.t  1918  H,ii7  2,197 

FOREIGN  COMPANIES 
^  H  .  . 

(  a  s  t  %•  .  . 

IiuJemn. 

Jor  19(9 


72  23 
2  6 .  (>  4 


Guildhall  ... 

>,230 

87 

7  07 

Indem'fy  Marine 

1  1,398 

1  10 

0  97 

Legal  At  General 
Liverpool  and 

3.686 

3  43 

9  3 1 

London  Ac  Gl. 
London  Ac  Lan- 

13.416 

5,769 

43.10 

cashire  Insur. 

1  1, 64ft 

2.445 

20.99 

London  At  Prov. 

ftO 

None 

London  Assur.. 
London  C  tee  Ac 

28.59ft 

3,0  7'l 

in  77 

Accident  .  .  . 

1.854 

28  5 

15(7 

Marine  . 

North  British  Ai 

35,255 

3.lft8 

8  99 

Mercantile  .  . 

7.1)56 

1.844 

76  1  1 

Northarn  . 

Norwich  L’nion 

4.508 

910 

19.79 

Fire  . 

1 3.)  79 

7,73 1 

16.43 

Ocean  Accident 

2.812 

5  5  1 

10  59 

Ocean  Manne .  . 

N  on  e 

None 

Pearl  . 

5.0ft5 

2.70h 

55,20 

Phoenix  Assur. . 

3,98  5 

47H 

1  1  09 

Prudental  Ass., 

3  M8ft 

7.80ft 

25.06 

Queensland  .... 

3,880 

1.365 

35  18 

RIy  Passengers . 

1.934 

-  I2( 

Roval  Exchange 

1.155 

488 

4775 

Roval  Injuranee 

16,215 

9.848 

60  7,3 

Scottish  L’nion 

109 

None 

Sea  . 

1  EI48 

100 

1,70 

Standard  Marine 

None 

None 

Sun  . . 

1.87  5 

300 

21.28 

Union  Assur. .  .  . 

495 

29 

5  88 

Union  of  Canton 

37,619 

9.8(5 

30  15 

Union  Marine .  . 

4.8  >5 

214 

4.44 

World  .Meriive 

7  !8 

I9( 

26.88 

Yorkshire  ..... 

8.0  19 

7.733 

77.85 

ToioU  for  19  49 

28(.705 

63.169 

22.27 

Fouls  (or  1948 

7  40,43  7 

78.59  7 

37  69 

FOREIGN  COMPANIES 

Vein.  In..  .  .  . 

34.1  20 

8.651 

75.16 

Alliance  Insur 

8.0  (  1 

2.859 

32.01 

Amer.  Alliance. 

85  I 

I8ft 

21.86 

Amer.  Insurance 

4ft. (30 

36. 1  10 

77  96 

Automobile  .  . 

13,81  I 

1 . 1  1  0 

8  04 

Boston  In*ui  .  . 

2.ft69 

1,658 

ti2  12 

Camden  .  . 

94ft 

27 

7  85 

Central  Manuf. . 

1,143 

271 

2  3  88 

Columbia . 

10  1 

2J 

1 1.57 

C  onnecticut  .  . 

1.47ft 

184 

12.47 

Continental  In*. 

In.  120 

2.765 

17.15 

Eagle  Fire  .... 

173 

None 

F.quilable  Fir. 

294 

57 

17.54 

Federal  Insur.  . 

4.5ftO 

None 

Fidelity-Phenix 

8.043 

74  1 

97  1 

Fire  Assoc.  .  . 

7.010 

-  378 

Firemen's  Fund 

3.600 

7  10 

to  78 

F'irst  American 
Gen.  Ca  silt  Itv  of 

1 .48ft 

216 

14  54 

Pan* . 

Gen.  Insur.  of 

8.5  50 

4, 1  46 

48.44 

America  .... 

1.412^ 

1.1  30 

04,19 

Glena  Falls 

Great  American 

6,72t» 

2,1 1 2 

31  40 

Insurance  .  . . 

7,66/ 

Eft7( 

2  184 

Hartford  Fire 

68.807 

34.908 

50,67 

Home  Insurance 

64.(562 

35.242 

5  4  50 

Ins.  Co.  of  N.  .A 

72.ft35 

1  1 .750 

1  6. 10 

Lumbermen’s  In 

108 

323 

1  58,00 

Maryland  Insur 

4  40 

302 

80.09 

Michigan  . 

Milwaukee 

781 

0  7h 

1  74  97 

Mechanics  .  . 

2.790 

380 

1  1  90 

National  Fire  . 
National  Union 

2,9  3  8 

201 

9.90 

Fire  . 

5.03'. 

1  5  4 

(  (16 

New  York  L'nd 

170 

5  0 

27.91 

Niagere  . 

1,10  4 

1.4  1  3 

1  27  09 

North  River  .  .  . 

450 

1  76 

39  \  I 

Northw’n  Mufl. 

10ft 

I  1  7 

59.69 

Ohio  Farmers 

309 

V.  nn  /• 

Pacific  Fire  . 
Philadelphia  1. 

343 

None 

and  Marine 

ft8A 

None 

Phoenix  Insur. . 

2.445 

30ft 

17.57 

Providence  W.. 

1 .05  3 

2.042 

150.64 

Queen  . 

4.3(0 

None 

,Sl,  Paul  Fire  . 

(>9.445 

8.884 

1  2.79 

Security  . 

797 

1  H 

7.76 

-Sentinel  . 

195 

744 

175.1  3 

.Sprinyfield  .... 

ft. 8(8 

8.541 

1  24.90 

Fokio  _  . 

I  !.3h2 

1  56 

1.17 

Traveler.*  Fire 

5.  )9h 

4,11? 

73  46 

U.  S.  File  ... 

I  1.445 

156 

1.36 

VVestchesler  ,  . 
World  Fire  and 

1 1,359 

156 

1.37 

."Marine  . 

3,442 

1  26 

3.66 

folals  (or  (939 

5  27,03  3 

I  76,294 

33.45 

lotaU  for  19(8 

495.412 

220.265 

44.46 

Cr^nd  To(als  for 

■  - - 

— 

1939  . 

9  I  4.909 

279.871 

30  >9 

Grand  Totals  tor 

~ 

1938  . 

876.729 

3  3  1,076 

40  04 

I  Am  Credit  Indem.  .  *206,51  »  J5.81 

Total  for  C06.875  ;i2.7'22  ir>.8(  j 

Total  for  ig.-lS  ,  21•2.01^  'JP.SSi;  U.ftP  ' 

Position  of  Canadian  Dollar 
Is  Strengrthened  By  FECB 
Restrictions  on  U.S.  Exchange 

fContinned  from  Page  1) 
from  t'anadiaus. 

i  Df  late,  there  hat  been  a  giow- 
1  ing  tendency  for  Fpeculaiors  to 
'take  ndvanta.ge  of  this  situation, 
i  Amounts  under  $10(i  urn  exchanged 
’by  the  banks  and  other  agencle.s  of 
I  the  PKcn  at  the  offtci?.!  rate  with¬ 
out  special  permits  being  dcmaiid- 
I  ed.  By  forming  syndicates,  and 
I  dealing  with  a  niinibor  of  bank 
branches  in  small  Individual  trans- 
aetious.  .speculators  were  reaping 
;  a  considerable  profit,  through  luiy- 
I  Ing  P,.'!.  eiirrenry  w'ilh  ranadinii 
ntonev  ai  the  official  rate  of  ]<)%, 
and  selling  it  in  iltc  "unoffieial" 
market  at  2f|ck. 

I  Has  fAisspiied  IndiiePinent 

j  The  new  FFCB  ruling  not  only 
has  made  It  difficult  for  .such  petty  j 
'  speculation,  hut  iiii.s  lessened  in 
!  riueement  of  Canadians  lo  take  I 
money  out  of  the  eonuiiy.  ihere.ity: 
adding  a,  sirengihoning  factor  to 
iihe  position  of  the  I'anadian  dol¬ 
lar.  j 

Transfers  of  i 'anadian*  htink  bal- 1 
anee.s.  which  wen-  fairly  large  in  ■ 

,  number,  ali.hoiigh  relalively  .siu.ili 
In  amount,  iinmediaiely  afi.er  out  j 
’  break  of  the  war.  has  heen  lessen  | 
Ing  of  late,  according  to  htink  offi- j 
;  cials.  it  is  hoped  llial  as  the  war 
I  progresse.s.  there  will  he  an  in-  ! 

I  creasing  tendency  for  investment  of  ' 
American  and  other  outside  money 
'  in  Canada,  which  wouhi  reverse 
,  the  Initial  trend. 


tercsf,  amortization,  depreeiation.  de¬ 
pletion.  I''ederal  income  taxes,  divi¬ 
dends  paid  on  stock  of  subsidiaries 
and  aecruod  dividends  not  being  nir- 
rently  paid  on  preferred  stock  of  a 
subsidiary  hut  oxeliisive  of  $17(i.375 
profit  on  bonds  redeemed  tliiring  tlte 
year  which  was  credited  to  etirncd 
surplus  aecouut. 

These  uct  earnings  are  equal  after 
dividend  reqiiiremenl.s  on  925.935 
shares,  par  $|0(),  of  .5'';,  eiinmlti 
live  convert  tide  prefcrieil  stoek  on 
whlrli  tliero  i.s  tin  aceumiilai ion  "f 
undeclared  tlivideuds  amouiiilng  I'l 
$12.50  per  share,  on  Iteeember  31. 
1939.  lo  11  cents  it  share  on  1.S23.26'' 
shares  of  common  stock. 

This  compares  with  net  profit  in 
19,38  of  $121,075.  exclusiic.  of  $162. 
2‘1]  profit  on  bonds  redeemed  eqij.al 
lo  13  cents  a  share  on  925,935  shares 
of  5'T'  preferred  slock. 

Report  1st  Quarter  Gain 
Brit.  American  Oil  Sales 

Toronto  Bureau  The  Financial  Timr^ 

Toronto.  —  British  .\nierican  Oil 
Co.  sales  for  the  first  qiiarler  of 
1939  show  improvemeni,  over  .ales 
in  the  first  qiutrler  of  I9.'!'.i,  r  Uii'.s 
.1.  r.  .YUllar,  treasurer  of  Ihe  com 
pany  ,1n  a  letter  .aceompanying 
quarterly  dividend  eheqins  fin  2.'i 
cents  per  share. 

Tho  annual  repoil  for  l!i39vvhii  li 
will  ho  issued  .sboiily.  will  r^how 
conllniicd  improv  enicnt  in  ilir.-om- 
pany’s  .sales  and  rintiiicta I  por-itinn 

I'lie  tinnnal  meeting  win  ho  held 
near  the  end  of  April  Holders  of 
hearer  sli.are  w-arrauts  are  i'oqi)i'f!i 
ed  lo  surrender  certificates  for  e\ 
eliange  into  rcgl.siered  .''h;iriv  iiTli 
fieates. 

Gin:.\'r-4vi:.«iT  \  l•l•o^^Tn^^T 

A nntiunceincnt  is  made  tiv  A  f 
.Nation,  hraneli  mantiger  for  \',an 
(•Oliver  of  The  (Jreat-Wesl  Dife  \.s- 
siirtijice  Coinpany  of  the  appoint 
merit  of  G.  F  llagelsiein  as  dis 
(riet  organizer. 

Air.  Magclslt'in,  who  loined  the 
Creal-W'est  Difo  m  .liil.v,  1916,  ha>. 
an  oiilsianding  record  of  consisiriii 
personal  production  .iiid  ha.s  hern 
a  nieinher  of  llie  company  s  lloimi 
r’roducliou  liltih  (m  1.5  oecasion.s. 


fils  .'ippolntment 
from  March  I5ili. 


IS  effeelivv 


Thom&on  &  Co.  to  Replace 
Thomson,  Mathewson  &  Co. 


Il.(  .  l  OlHiSI  KV  (H  Tn  r 

Yii  loria  -  Hrdi.-.h  < 'i.loinl..i,i  co,;’ 
and  papei-  proilui-tion  l.i.-o  vear  ha, I  .i 
gro.ss  ootpni  of  ion.,  of  pro.i 

oct.s.  v.ilinsi  .*,1  ;ii'prf'\mi;tl»  Iv'  .517. 
4;t.'..()0n  tieeording  1,1  a  n  poii  of  tlo- 
provinvliil  I'ore.sl  .s.  i  v  i.  I  roni 
5(10  lon.s  of  ra.vv  pulp  vv.n.s  pro<piX  .1 
2H'..,542  Ions  vif  inwspiini.  5o,s7ii  ion. 
of  other  riapcr:..  .'iild  .SL’,.,ii(l  Ions  of 
.(  high  grade  pulp  w  lin  li  u.i..  e\|.oit 
id  niinianiif.-o  I  urvd.  Tin-;  ivimptires 
wiili  I7i;.ii;’.'t  Ion-  .'f  new.|M-iiii.  .5;i.:;is 
Ton.-,  of  ollno  pap'-r;:  and  ton..- 

of  l■\p<l|■|  pulp  ppoi|i|ii..l  Ol  till-  pr.' 

•  ednig  .ve.-rr. 


OM  \IH(>  ( iii,i;.si;  Ol  rn  I  i  i- 


"I'oronlo. 
doetioii  doi'in;. 
t.',.Iif  r  ovo-r  I  h 
ago.  aci  ording 


of  Hie  Dominion  llnre.i  ii  of  Slat  isl  le.;. 
Ouiliiil  amoiinled  lo  1 . 1 5ii.s>i'.i  poonda 
coinp.ared  wilh  li!i7’,S7.t  <|iirmg  n 
ary,  innit,  and  eipialle'l  ..iver  (:5fr  "f 
the  Llominion'.s  lolal.  Ittillor  prodia 
.'imoimti'il  to 
l''el. i'n;i ry  la.-t 
equal  to  over  47'.f,  of  Hie  Doiniinon' 
oiilpiit  ;uid  :i.  giiin  of  -I. Iff  '.aver  tin- 
A.l  ai.l  64  pounds  produc'd  d'nmg  tin 
s.'inui  nionlh 


r-  I  3o1al.  ), 


pi )  'I 


I'tlH 


I6,8e7 
7.6  1 5 
7,964 

4,82  1 
161 

8 

78.  >8 
6.74 
0.27 

77.444 

4,992 

77.74 

1  4.48  1 

1.830 

17  64 

7H.177 

75.754 

37  46 

7  18.77) 

3  2.875 

74.17 

1  IHH' 

V  AM  R 

Mlil'.'i  HI 

o'.t  wh*-ol 

|■.f|)p 

r  lOTip.lli  les  I  ' 
ahoui  31. 'I  I ' 
compatlic.s  I  ' 
tihroii  2.1 


alely  66  per  ceni ;  I  '.S 
carried  '*2.161,396.975.  o 
per  cent;  and  f!iiit..h 
carried  $1  15,385,637,  o 
per  rent. 

A  total  of  .$588,587.1111  of  m  vv  life 
in'uranie  loisine.'-s  ordinary,  in 
diistrial  anci  group.  w;is  wriiion  ip 
(.'anada  la.si  'ctd'.  which  was  $38.- 
402,199  loBB  than  the  total  new  bmii- 
nesB  of  1536, 989, 339  m-ltten  ia  1938.  ^  panlee. 


I  'I',';.  I  ..;7 1 .00(1.  an  in 
76.00'*  over  I  1)0  prt-red 


Df  lip  l''.3!i  intal  f'anadian  compan- 
'('■  .*3.^.8.1121.121.  nr  65.9  pe.r  cent 
"a-  vv  rill*  It  hy  i'anadian  eompan. 
i-'s;  *1.85.116.212.  or  31.5  per  cent 


Fire  Premiums  Off 

Slightly  for  1 939 

tContinned  from  Page  lit 
ln(;reasing  popularity  of  the  Per- i 
sonal  Property  ‘'floaier”  policy  is 
indicated  by  a  sharp  expansion  in  ‘ 
net  premiums  written  on  Personal 
Pnjperty  insurance  last  year  as 
compared  with  1938  to  ,$1,615,107 
from  $1,154,108.  Despite  the  wide  in¬ 
crease  in  premiums  written,  aver¬ 
age  loss  ratio  showed  lilfle  eliange.  i 
Another  sign  of  the  times  was  a 
broad  gain  in  net  premiums  wrilleiij 
on  Avia.iion  insurance  w.hi<  li  arc 
.shown  up  at  $282,276  fi.ir  I9:'.9  .i 
compared  wilh  *1S7.I57  fo*  i|ir  pi-p. 
ceding  .'cii.  Her(  .li.aui. 
the  extensive  gain  in 
written.  Ihe  average 
showed  only  .•*  negliglljl*' 


.Announcement  was  made  during 
the  past  week  ihat  the  fiini  of  Thom¬ 
son,  Mathewson  A-  <d..  members  of 
the  Montreal  .Stock  l'',xchange.  Aloni- 
renl  Curb  Afarket  and  Toronio  .stock 
Kxchange.  has  dissolved  hv  niiimal 
consent,  as  of  3lsi  of  .March,  and 
that  the  business  w’ill  be  eoniinued 
hy  a  new  firm  under  ilie  name  and 
style  of  Thomson  &  i  o..  ilie  same 
stock  exchange  menilterships  iieiiig 
reiained. 

M,  A.  Thomson,  who  is  also  vice-jij,m  in  the  provinee 
president  of  .N'eshili.  'I'homsoii  A-  Co.  |  4, .'ll 2.506  [xtumis  diinn 
I,id..  investment  dealers,  will  eon-' 

■1^2*  !  tinup  as  senior  pariner  ivf  Thomson 
ft  Co.  Air.  Thom.son's  pariner.v  will 
be  H.  M.  Bath,  who  has  heen  tisso- 
ciated  with  .Nesbili,  Tiionison  ft-  Co. 

Tad.,  and  Thomson.  .Mathew  son  ft-  Co. 
for  many  yotirs.  ;ind  Herman  H.  Mur- 
ra.v,  foi  nierl.v  of  Thomson,  Alai  hew - 
son  ft'  t.'o.,  who  will  represent  ilie 
new  firm  on  Ihe  Monlreal  Stock  ex¬ 
change.  to  which  he  was  recently 
elected  a  member. 

Hugh  Alailicwson  is  retiring  from 
active  business  on  aceouni  of  hi.t 
health.  1,1.  Col.  F.  .S.  Mathewson. 

D.S.O.,  who  is  also  leiiring.  has  lieeii  1 
a  .Member  of  the  .Montreal  Stock  Fx-  | 
change  for  twenty  years,  and  in  j 
J939..31  held  Ilic  position  of  Chiiirmaii 
of  tills  body.  I 

Sharp  Earnings  Rise  for 

Inter.  Paper  &  Power  Co.  j 

Annual  iTjiori  for  the  vetir  I9'.'t  of 
International  I’tiiier  ft-  I’ower  t  orn 
pany  and  subsidiaries  for  the  year 
shows  net  profit,  of  $4,893,590  aftei 
provision  for  doubtful  acrouuis,  m- 


( tula  fill  i  1  lii-e.s,.  ill .. 
I■'^llfl;;l  iv  ad  V  ;i  m  e-i 
same  mouth  iv  ,Mai 
tn  IVfellmi  ua  I'.v’  I'lgllies 


PrftApftrlu.A  nt  r.aiiJidHtn 
I  nrtri.  Ul*(  .  oht.iiHahlft  ftom  \nijr 
rwn  inveAliiient 

CALVIN  BULLOCK.  LTD. 


lace  of 
pfv  111  linn... 

l0‘"  l.'IIIO 
(  haii.ge. 


The  riiianciiil  Times  reaclie 


by  I',  .-s.  companies;  and  $15,1 16.- |  class  <»•’  people  who  lire  lutercsted 
474.  Of  2.6  per  cent  by  firitiah  com- land  able  (o  buy  iDAettment  sevun- 

Lttui 


BECOME  A  REGULAR  READER 


It  rofttft  onlv  th»ee  Hoil«ir.H 
Crinnrii'tn  »i<l<li  ft.'*". 


for  iftyuUr  weekly  Helive 


nil,  MNA\(  lAF  I  i\ii  ..s  FI  PI  i.si  II  v(,  ( f)  ij\niin, 
(>  $  I  i  fiii^  .Si.  West,  Monlieal. 


I  tir  lotArri  linil . 

lot  AA'Iiii  ii  sen«J  I  lift  1  i.tl  i  iniett  Ic 


i;.>(  IMF  I  In  (  .nD-^tl.i.  3  100  vr.,,  .  3  1 .  7  »  Im. 

F.rii.iiii.  31  .1  ’fiji  Lanadiviii  !  uhlIj  In  ’.ni'C'i 

32  00  tor  9IX  monlli^. 

Make  all  Lhaquet,  Draitt  and  Money  Ordar>  payabla  lo  tha  Lompany, 


in<  HI  I  lin .  4 1)  ( f  r •«  t 

W  .’O  H  yrdJ  , 


/ 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  IMO 


NEWS  FROM  MINING  FIELDS  AND  MARKETS 


BETTER  TREND  ^  . . . 

IP  III  Uic;ik-ui)  \aluc  of  In- i 

I.N  inillllAIrll  IN  iM'atiiniii.a  .'ilKl  nr  Ciuldaln 

lU  llll/lVnlLlI/  111  Md.  alrloaiiiK  inarkm  priiTa  j 

HM  1  ni/PTP  ' ■''■'‘‘  li  -''III  I'’  i''(iial  In  .Inst  im- | 

MINING  MARKET |  z.  i 

_  |i|'nha,ltlv  J  f'l-iitf!  a  sliarn  liy  (ho 

Junior  GoIdR  and  Ba-sc  Metals  | ''''f;'’;  "J  ’ 

iiuond  nt  I  crnt,  a  share,  coiihl  ho 
Show  Satisfactory  Gains  rtcclarcd  now  hut  diroclors  tlioncht 
WhUe  Seniors  Arc  Off  |  ^'ait  nmii  ihc  oom- 1 

pariv  vaa  lu  a  posillou  In  pay  i;  ; 

- -  I  ccuta,  ( 

WESTERN  OILS  FIRM  '  „ i 

iloH  l,ako.  property  tins  year,  and  i 
,  in  view  nf  the  UDoCttled  Avorh)  ocu- 

loronto  —  A  selective  lone  con-  j, 

imued  on  Canadian  minin?  markets  prospooiiuK  party  would  he  in  the 
throughout  the  -week  ending  April  summer. 

3rd,  with  Improved  buying  in  e^i-  _ _ 

deuce  in  junior  nud  prospect  Kold  !  ■*  .  «  amm 

issues.  Tho  junior  and  prospect  Dinr/IAn  II AC  jUpT 

golds  iicroiintcd  for  a.  large  portion  ll/iO  llLtl 

of  the  increasctl  volume  and  closed  i  I 

higher  on  the  period.  Senior  .gold!  I  ACC  Ap  OQO  ! 

issues  were  traded  in  light  volume  uvUU  wl 

and  displayed  an  eas'er  tcndeiiey.  _  [ 


I  Aifi  r  M)f,nAM;  DivnitMi 


KERR  ADDISON  . . . . 

DI  A  ATC  niUinCATn  I  Toronto.  —  Balance  sliert  of  M. .11- 
f  LiAllJ  UIYIUijIiU  ateh  Mines  Limited,  shoy.-,  .iirrcnt 

•  vs  T  SVS4A1V  y,  i,f-,.c,nhcr  31.  \K'<.  uf  si. 

AATIAAT  TOIC  VP  AD i'ahii'''''s  or  ski.’. 

ALllUll  Inlu  I  rAKj at-e  carried  a’  „f 
ASVSSVI1  SIIIW  SfcHSU  including  71. It'S  .dtaies  .d 

-  !  <  lic.stciy  illo  liarder  Lak.  ladd  .'Ini 

Production  to  Be  Maintained  at ' Co.  .sbov  u  at  .fioo.oou  riicicarei 
t'ten  i  orkA  1  3.t.')5.373  shares  issued  of  thf  .‘..uoii,. ! 

$250,000  a  Quarter,  on  1200  Luo  authorised.  17xplornti"ii  and  ad-  ; 
Tons  Daily  Basis  ininistration  c.vpcnsea  in  IU3'I 'Utallrd  I 

_  -K’.OSS,  liriuging  this  aeeoun'  to  Slu7.-  j 

1  117  at  the  year-cud.  i 

ORE  SHAPES  UP  WELL  j  The  lu  uperty  in  Dasserat  (o«  ii -lilp,  | 

_  Quebec,  was  abandoned.  ,\o  slops , 

l  aronto  Uurcau  The  Financi.l  Timr*  "  llistrlbu'e  Dl-  assets 

and  ymd  up  tho  company  ai  tho. 
'rorout.o.  —  Unless  some  unl'ore-  present  time.  I 


AlO-VARCH  AIJ>f  S 


Junior  Golds  and  Ba-M:  Metals  | 
Show  Satisfactory  Gains 
While  Seniors  Arc  Off  | 

_  I 

WESTERN  OILS  FIRM  ‘ 


$250,000  a  Quarter,  on  1200 
Tons  Daily  Basis 

ORE  SHAPES  UP  WELL 

’I  orenlo  Bureau  The  Flnanciiil  Timf5 


Macl.corl  CocU-shtift 

Iniliiil  Divirirnd 

'I'nlonK..  -  M.'li'L'  i'd  ''^(d^. 
rlinil  Cold  Mill.',,  Ii.i,,  ilii  Lni'il 
a  II  ill  ilia  I  d  n  idoiid  of  Ki  oom 
poi'  sharo.  p.i>aldo  ;;ii  K. 

.'■haroh'ddoi o!'  roourd  \|ii  il 
l.“.  'rills  iiiakos  .Mill  I. Olid  l!|o 
fiflli  liilMo  111  llio  liillio  laiii;- 
l.ao  area  In  iloi  laio  a  diiidond 
and  III.'  1'i.iin  th  In  tia''  nlio. 
Mapiiol  iiiiisol  ida  I  od  doolaiod 
ils  inilia)  dhidoild  la.  1  wiok 
hnl  paxinotit  vill  llul,  ho  lil.nlo. 
tiinil  Ma.v  la.  I'll  tho  . I'lU 
shares  niilslaiidiiig  tho  di\  idoiid 
will  call  for  a  disi  rihui  mu  of 

s.’S3,ii:i. 


;  Ctnuidian  INIiiiln^  anti  liuiustrial  Stocks 
[I  (ianadiaii  (JoitinioditievS 

ll  in  «  ,'iTMtfil  SI  NFF  WIM,  nt.  rr.f  .VkED  TO  ANSWr  n 

||  liNOI  inil  s  Rtti  ARDINO  Al  t,  tX.th.St.S  OF  hEOUK!  I  ILS. 

Ii  1%  J.  Crawford  &  Co* 

ji  'I  lir  loronf..  atfik  Lirlmn^e  " '"'tlpeg  Onin  tu. Incje 

)C;a!<ail(an  ComitiodU.r  Fti  hanttc,  Im  . 

11  lOKDAN  .sr.  rir.iN ’.’ni  iohunto 

nRANOHUS:  H.Mtltll  -  OBILLIt 


Dome  Mines  Investments 


dorwrltlngii  on  tro.asnry  ;iiii’k  hy 
(ho.=e  com  pa  n  io,-x  will  pormit  con- 


^  I  Yield  Avei-irc  of  4.61  P.C.  [tinned  uiidegriiuud  ciiorai inus  iiiiiil 

I  'he  cud  of  .May.  Mr.  I,aug  .sta.ird. 

- -  -  (jf  (pf,  ontrianding  capital  uf 

iriT  -M'houffh  Hie  market  value  of  the  |  3.4k,i,Ou5  share.-,  at  lu  e.scui.  ilio.^o 

ll  I  I  Inx  eMumni  t><ii  tfidio  .if  ItL'imi  Minos  |  undei  wrjKirs  hax  o  lakop  ii|i  l  .Ii:a.- 

'*  *  *  at  iho  ond  of  1331  uf  ,«r,,li;,.(iSI  w,ii,juu,',  xiharrs.  .V  hy-law  am  lioi  i.;iim 

llirO  anpnixiiiiatolx  .■tlT.'.UOO  loss  (hail  lluilan  tinreijso,  in  iho  cum  pa  n.x capi 
Wl  K  ''i''’'i''bies  making  it  up.  tal  from  l.finiMiuo  tu  ■'p.iiuti.di'io  ..liarc.s 

.Kilo,’  .“g.  Haeho.  piTsident,  told  was  approvod  hy  shareholders.  Mr. 

IT  p  •  rv  siiarchuldors  at  llio  aniiiial  meet  ing  j  Lang  slated  that  this  iiierease.  will 

Y  r  AK  ''oiupatiy  had  rea- !  he  used  for  fiunming  mill  enii 

*  lired  a,  prufii  of  $1,137.0011  on  I  ho  I  ,st  ni.i  imi,  hut  li,  will  not  he  applied 

.'-alo  of  .sociiritles  In  Ihc  11->oar  per-  fur  until  iiitll  eop.siruciioii  lia.s  de- 

of  .$153-  '''Sh.  Incliisively.  j  finitely  heoii  decided  iipuii. 

’  ’  V:rld  mi  Investniriiir,  in  n:t!t  aver  !  Uoporiinc  on  reeout  undergrrnmd 

in  .laod  .i.iii'g  .umpared  with  l.3i;'r  lUjnrxoiupim.pts,  iho  probidem  slated 

ounl  sKiK'd.  I  that  im  emnnicreial  me  has  jot 

I 'i:  |■||."dI|g  llio  iuerc.i:-iti,g  la.ves  |  heeii  oni  uiiiiiorrd  in  the  explora- 
.  I  IIP  un  (  aii.'idiaii  rnlilC'S  .Mr.  llriono  loi  v  drift  iiuw  lioing  roll  to  Hic  earl 

**'  tJt  PDitiiod  mit  that  iiiconio  taxer,' mi  the  I.Hon  foot  lexol,  although 

.-irioil.x  spraking.  raiiiiot,  ho  appl  led  j  miio  iiiioic;  I  iiig  iutoi  s'.  otimi.s  hate 
dlTlini-n  lu  miiiiim  (iperaiimis,  sinco  rotiirnr  |  I'con  oiiominiored.  I'ianiund  dril! 
oil!  Minc.s,  I'rujii  a  uiino  are  taken  from  prinoi- 1  Imloix  .-ne  hoiiig  mit  at  3n  fool  iii- 

i.-s  iiiiuuie  pal.  ur  .in-  reserves.  loiwaN  fruni  the  diifi,  iimv  apprux- 

■*  *11  Si  ll  Ida  I  -  1 1  i  n  e  1 1  O’.-  were  re-rlcelod.  reports!"""'''^'  l.ni.i  teei  east  of  lliesliafl, 

w  h'eh  w  as  .,,,|,,.u,  p,).  and  a.  hy-law  iiasscd  too- !  ;"*'i  'b'’  last  drill  liu'.e  put  mil  cut 

ire  (III  llie  xidmi;  ipai  d  i  |■el.'Kll■.■l  fee;i.  off  leer.s  j  -  i  ■ '  ^eel  which  averaged  .13-i  o/. 

iig.  I  hi:  s.iiaries  and  .New  ^  urk  head  orfiee'l'*  '  '"'L  '"r  .>1,1. 10  per  too  at  $38. 3n 


BIDGOODHASNET 
LOSS  OF  $37,292 


'roroiito.  —  Unless  some  unfore¬ 
seen  .situation  arises  it  i.s  the  in¬ 
tention  Ilf  directors  of  Ken-Addi- 
son  Quid  .Mines  to  iiay  a  dividend 
sMnietinio  this  year.  I'or  the  first 
three  months  of  the  present  year 
iiiill  has  averaged  1,318  toms  per 
da.v,  with  a.  recovery  of  $(!.77  per 
ton,  fails  of  ahoiit  30  ecni.s  (index- 


SUPERTESTNETIS 
SUGHTLY  LOWER 


as  the  base  meta!  group  listed  a  fir-  p,  r  i  i  *  Iraetion  of  f'7  per  erut.  Operating  ProBts  Drop  From  $44'1.H0 

met-  trend  at  mid-week  and  .-on •!  decline  In  Operahng  Income ,  costs  were  $::,0iS  per  ton.  iuelud-  _  ,  «•  ' 

Huiied  upward  until  tho  close  of  thej  a,ul  Workine  Capital  Re-  '  '"g  a.  deferred  development  charge  *0  In  3pUC  o|  Kc- 

':e„ssion.  iiH.th  the  exreptiou  of  i:i-!  ported  For  1939  j  lo  the  opening  iiti  of  the  iiew^  cord  Gasoline  Sales 


Hulled,  upward  until  tho  close  of  Hie 
':e,ssion.  IlH.th  the  exreptiou  of  i:i- 
dorado.  which  dropped  off  to  a.  imw 
low  of  78  cents,  tho  raisccIlaneoiiP 
mlneo  group  was  generally  iiu- 
prov  ed. 


and  Worldnn  Capital  Re-  '  '"g  a.  dcfcirnl  development  charge 
J  ir  inor.  ;  due.  lo  the  opening  iiti  of  the  new 

ported  ror  1939  (jeep  levels  and  installation  of 

-  equipment  umlergroiiud.  it  is  cx- 

'loiuiito  Bureau  7hc  FiiianciaM'im>-»  j  pcetcd  that  operatiug  costs  will  hc 
Toroni.o.— niilgood  Kirkland  Gold  I  s'lsbily  luereased,  hut  .should  not 


Toronto  Bureau  The  Finaiivial  I  iinr. 

Toronto,  —  Supertest  Heirolruin 


The 'Toronto  Stork  Exchange  in- i  Alines  reports  a'’  net  loss  of  $:j7!3ri3  |  f-'i'i'i'il  *3.33  per  ton.  thus  recovery  Vw’ M's''tomnar'l"l’^  wit^  m'u  IP  1  In  I  tfri  1  1  I' I  to  I 

ilex  of  "0  Golds  moved  off  1  73  lioinis  '  in  'he  vrar  Hi.'JII  after  all  charges, remain  at  a|i|iioxiniutely  the  ^  ,  '  '  ,  '  ,  ’>td.,  had  lonsolidaied  giu.-s  imume 

"I'Ck.  wliilc  tho  iinlrx  of  Ih  Ihisc  ul  $l0.081  it)  I-h.S.  (fVu.'^s  llK.umo  in  niirralinir  wapa  nnnruviin-iifxS-  ’  I  •  »•  .1  .1  <1 

\rrtals  listed  a  gain  of  ,33  points  at  1  ITT'  amou.ii.Hl  to  *IS3.::f;3.  ofwliieli  :  A  number  of  new  ore  oeeurren-  y,  accent  ^ears.‘  eom- j  ;k'iti3.o  |i:  shar^‘  otn'slauliing. Thi'.'’ 


ELDORADO  PROFIT 
SHARPLY  LOWER 
IN  MST  YEAR 

Company  Reports  Net  of  $153,- 
947  Against  $338,717  in 
1938  As  Sales  IVIoiinl 

WORKING  CAriTAI-  UP 

Tofotito  Hurcau  The  Kinancid)  Tlinr^ 
ronuittt.  lOIdnrnflu  tuLil 


''J.Sl  frouj  Sl.'JIi  ii  wrek  n.go. 


.$I8n.:*7:)  uiiino  irum  1Ik‘  millin.i;  of  !  cos  not  indicylcfl  in  ilio  developed  nriiilvo  rriri^uinnm  mti-rH  ili’  *  t>.ji»  •  '  *  *'  ^ 

3:;.l!l|  ton.  .uf  nrr  tur  an  a  vr,  .a  rr  '  nir  fir  „r,w  r-ivun  in  :inn..alVr-  .  01  ditlODB_  ratl-ed  the  com-  [  eomj.a  fes  wiH,  m,  prulu 


In  tho.  junior  colds  firrtion.  Bid- j  lou.s  .t»f  oic  for  ;in  itvcingc  ore  flcmrs  civon  in  tho  ;nmual  re- 


paiiy  to  offer  a  ebeapor  cr.'jdr  of  717,  or  S.t;  rr>ii(s  i.or  .-h 
gasoline  and  this  reduced  profiis.  when  cillv  iiu-onio  \\;i< 


good  Kirkland  vas  in  demand  and  (d  •’ffhO."  pt;r  ton,  rt'pre- [  pori  have  beeu  indicated  hy  dia-  gasoline  and  this  reduced" 

lumped  to  a  uew  high  for  the  ycar  Lrnliug  a  suhstatui.-il  deelino  from  mond  drilling  during  tin-  quarter.  yu,ywcni  of  dividend  ,  on  ‘tlo 

of  30  cents  to  show  a,  net  "ii'i'case  .^ross  of  •>''H'.'H8  of  w  liich  ,  I  he  most  important  of  theso  hod-  preferred  stock  ainomni,,- 

of  10'  .,  poiiils  on  the.  period.  Coni- |  Tfi"- ' 3o  arose  from  mi. ling  of  .i3.- ,  les  are.  situated  in  the  enstern  see-  $ij,ou(l  ih,,  profit  av.jilalilu  on 


I'  in  i:i3s. 
H.i  i::.i;i;'. 


'■MM'iises 
1  mills 


uuiinui'  to  he  paid  111  r 


viii.-x  lu  Biiuxx  ...  ..ii,  ujv ........  ....  mass  i;  preferred  stock  atnounting 

of  10'  .,  poiiils  on  the.  period.  Com- |  Thi"- ' 3o  arose  from  mi. ling  of  .i3.- ,  les  are.  situated  in  the  custern  see-  $i-ouO  Iho  profit  avjilahh'  on 
auruni  and  East  Malarlie  ,ia.h  U-IJ  tons  for  rr.overv  of  $1 pet  rkn.  <,f  tow.ard.s  the  Ute,  eombifted  common  and  ordin- 

.mmped  10  (  Cius.  while  Giiunar  Gold  j  ton.  Operating  expenses  in  in„!i  (  hcstci  v  ille  line,  ami  am  dcsignat-  y,.y  p,,y,.cs  w.i.s  $3.57  per  .Mian-  as 


V  ..  a  .  t  .  V.  ^  ,  ary  tinnres  wa,s  per  mirh'  ; 

moved  higher  in  good  trading  and  "F't  $8.|j1  per  ton.  eompared  with  j  (mI  .Nos.  Ii  and  31.  Orillmg  lo  to,„,,arod  with  .$3  93  per  sinru  i 

.earned  Tti.  eenta  ou  the.  week.  Mae-  •'F3'13  per  ton  in  J03S,  [dam  has  .shown  the  former  to  av-  beforo  wiite-off  < 

l.eod  Coeksliijtt  and  Madsen  lied  Current  aitsets  at  Ticecinber  31.  •’rage  ...lOq  oi.  cut  with  a.  tonuage  pp  estate  siniihr.  i 

l-ako  gained  II  and  6  points  rcspee-  1939,  lolalled  $lti3.f>7(i.  ineliidiug  313  tons  per  vertical  foot.  No.  (be  writeoff  made  lu  HT’s' and 

lively,  while  Golden  Gate  listed  a  etisli  of  $30,333  against  eiirreut  lia- j  shows  giadc  of  .307  ot.  uncut,  Cm-irnt  assets  total  $1.1 

gain  of  3's  cents.  .Iriu.ficld  was  in  hilitic;;  of  $33,873,  leaving  vvorkiug  hr  .188  oz.  cut  and  tounugo  of  525  current  Viabilities  $1,133,1 

dcmajid  ami  showed-  an  improve-  etipital  of  $130,797,  a.  decline  from  i  'hiis  per  vertical  foot,  while  .No.  21  workiug  capital  of  -V;: 

merit  of  3  cents,  ami  t'tqirr  Canada  .$137,311  at  Hie  prevlou.s  year  end.  i  orcbody  shows  grade  of  -J^Ol  or.  eoinpares  with  working 

I'haiiged  hands  raindly  to  gain  I  'The  decline  in  working  eapiial  is  uncut  or  .098  cut  -with  t.i7l  Iona  $145. 185  at  the  end  of 

point.  I  hesierv  illo  gained  n'/C-  iioints.  chiefly  due  to  Hie  cost  of  a.dditious  ;  I’l’’'  vertical  foot.  'I  he  lOO  ft.  level  Ipclude  ca.' 

(Iiher  issues  in  this  group  to  show  to  the  mining  plant  ami  deferred  '"H’  indieated  .  tho  largest  tonuage  reeeivablp,s  at  $4tjn.83 

iiiiprov crnciit  included  Ei aiiecH'ur.  expcudiliires  at  Hie,  .\o.  I  work- ■  Oh''  verlical  foot  of  ;  ‘.“L'l'':’  lllwinveutoVv’ar  $371,936  and  rash 

Gods  l,akc.  Gold  Engle.  Hovv«'y  aiid'itigs.  Allhoiigli  developments  in  , '"'ue.  MCldni„  a.. 100  tons  per  vcrii-  value  of  insurance  at 

Haymaslci.  MeKeii/.ic  and  Central  I  Hie.  past  year  were  largely  disap- |  i'"'  Si'fi'  "  Taetor  offers  en-  rash  shows  an  iiirrVi 


the  writeoff  made  in  1938  iind  I9:;7.  I 
Current  .assets  total  $1.177.3.81  I 
aud  current  liabilities  $I.I33,0lii  to  i 
give  workiug  capital  of  •«333.31l,! 


I  Iie.^idif  the  (l!i>|i  ill  g:o...  iiicunic  «■**  Y  y>y  a  yi/t 

'and  net  profit.  Gilheri  l„ir,inc,  |,ie  Mil  T  01  AraV 

sideiil,  stale:-  llial  fur  ;ill  Hie  ‘  oiii  1*1/  ITllLLi  *  w/lllU 
pauy's  products  il.ci-c  li.-i'^  in  cp  .m 
j  iiicren.so  in  world  rlcm.ind  •cailiim  UflVf  F  rOf  H 

ill  ;i  higher  iiei  p'i,-o  .-mil  ih.iioxer  SJv  1  LtL<  UvLil/  llllilLllJ 

Ills  pa.sl,  four  yiar.s,  inclmlilig  19:’.''.  _ 

I  Hierc  has  hci  n  an  increase  uf  I.',  ,  ^  „  . 

I  per  cent  ca'di  e;n-  III  i  nic.s  ui  urn'  Inclirnfrel  Oic  Rc-seiwcs  Aic 
!  Ilium  iirudnci-  Tin  .-idvi  iit  uf  F-stimalcfl  al  1,. 800, 000  Ton.s 
the  war.”  lip  .-talc.  ,  "ci  e.-iK.-il  man.'  r  n/t  i-  /-  i 

new  problems  in  il.c  markeiiiig  uf  Medium  Grade 

till'  roiiipaiiy'.s  inudiici parlieulm 

Iv  as  liiore  Hiall  !'  I  per  cillt  uf  |)ic  r.>fMi.,  tnnraii  I  lu- Finciivial  Timi-H 

pindijcis  are  c.vpurted  'criain  T.ii.miu.  HovIcCold  Mines  lias 

prodiici.s  vvcii--  I'i iiniiia I ■: d  cniiiclx.  mi  deliniic  (Ji  ei.sicm  regiirding 

However-,  a.s  panial  cunip-  iisatiun  niill  cun.stnici iuii,  although  slndv  i.s 


orelmdy  shovvs  grade  of  1301  oz.  compares  with  w  orkitigV’npi- 

uneut  or  .098  cut  with  Lml  to^ 


Haymaslci.  MeKeii/,ic  and  Central  1  Hie.  past  year  were  largely  disap- |  i'"'  foot.  Such  a  factor  offers  en- 
1’a.t  each  dceliiud  8  cents,  and  losses  :  Pointing,  reei'ut  dcvclopiiicuis  on  ' ‘-h'"'‘9sb'ig  prosperts  for  Iho  five 
of  6  eems  eacii  vvem  shown  hvltho  773  foot  level  lia.vc  givcu  cu- j  levels  where,  vvork  Is  now  in 
r'rcstoM  East  Uoino  .-mil  Kirkland  j  eour.igcuient.  lu  order  to  eu.burc  j luilitil  stages.  The  ore  zone 
loiko.  Kerr  Addison  cased  1  eents  on  I  sufficient  funds  foi-  devcloinncnt  j  ba.s  been  reached  1'.'  croseeuts  on 
the  period,  and  Herron  and  Leiteh  work,  the  eompany  has  arrauged  ,  *".1*  Hf  the  nevv  levels,  with  Hie 
slipped  3  .'ind  I  ectits  in  this  order,  for  Hie  s.ile  of  100. nOO  shares  of  ;drivo  c'n  Ihe  I.Oim  ft.  level  having 
.8unor  and  Broiilan  were  the  only  treasury  stork  fot-  $13.1)00  and  tho  I  bofu  in  Hie  /one  for  some  ,0  ft 

i'^sucs  in  tho  prospert  golds  scelion  opiloniug  of  Iho  rctnaiuiug  shares,  t'howing  sent  tried  values,  -w-htch. 

lu  record  losses,  Hio  declines  being  I  393,383  in  all.  lo  yield  $96,630  is  I'ovvcyr,  do  not  n'pie.seiif  ore,  Ou  __  _ 

1  aud  I  rents  m  this  order.  31alat-- ■  f ompletely  taken  up.  the  1,300  ft.  level.  im>  eiossrut  has  _  _ _ 

He  Goldfields  was  the  featm-o  of  No  estimate  of  ore  rer-ervee  can  'f'  "V  ,  ,^bicb  al-so  ~  u  t- 

thft  trading  in  the,  group  ami  moved  bo  made  at  this  time,  b-H  that  i bi'v  v ue.s.  BoH.  Hearing  Ou  Five 

up  11  cents  on  the  week.  judging  from  past  e.vpericnco  *be  i  i  ^po' n "  Vvel'  w'^ii-'T  iTarreo  Scv<*n  Cha.ntfcs  lo  Re 

Senior  gold.s  moved  aga.iust  the  (n-eseiit  grade  and  tounago  cau  he  1  .  !  i  'luv'  i  '  l-l  i  I  a  *i  oiU 

trend  aud  losses  outuumhered  the  |„aiutaiued  for  at  least  aLhe^ix  i  ^^^t' w  ill'Te  T 'ir  ^  six  ‘  ' 

C.3,  nr.  by  nearly  two  (o  one.  Bullalo.  „,outh:'.  The  main  soureo’  of  ore  ,  -Tn  '  m-^ximate  idt^a  t  - 

Nnkertte  and  Pirkle  (row  were  Mipiii.v  for  Hm  past  1  vear.s.  tho'  ..  '  '  ,  i 

traded  3*  and  33  cents  lower  respec  ^■u.  t’fi  vcm.  i.-,  now-  completelv  ex- t .V 


the  war.”  lip  .-'lai' 


lealeil  man.' 


new  prnhleiiis  in  Ilic  iiiarkeHiig  uf 
the  roliipatiy'.-x  prudiic!.'-.  parlieulm 
Iv  as  more  than  I'  l  p-'r  cl,•nt  uf  Hn- 
pioducis  are  c.xpurted  i  cri.iio 


269.  Hash  shows  an  increase  of 
$123,000  and  receivables  au  increase 
of  $117,000  over  1938  figure.^ 

FIVE  STADACONA 
OFFICERS  INDICTED 


for  this,  ihci'i 


increase  in  dcmaiiil  from  the  Cuii-.  | 

ed  SlaK-s  and  Hie  Ear  Ea.'-i.”  Kane, 

Working  c.-ipil.al  at  .»I.H"'.,SKi  is  pany' 
higher  hy  ,$  1  .■,(;.i-mii  and  capual  c\.  l-ciug 


graiina  n.uc  hciiig  given  lu  milling  nlan.s 


.goliii.  Iiiieri':  ting  results  are  an 
,  Ipip.-ileil  a.; 'work  progresses  fur- 
'iher  lo  iloj  e  ist  into  Hie  zone  w  hero 
ilie  ilowiiw.ird  eouHiiuaiion  of  Hie 
ore  oiii  lined  uii  npner  levels  is  ex- 
pecicd  No  d-  jftiiig  lias  been  done 
loHio  casi  oi  the,  shaft  hetw ecu  the 
po'i  nu'l  I, Still  lo(d  levels,  all  hough 
.t.  'f  I. uiiiiiiigliain-l mnlop.  iu;uia,gei, 
slalc.x  that  llii.s  ground  is  favora¬ 
ble  for  (ire  denosils  ol  a,  leulieiilar 
na.-iure.  K'aising  ha.-  lic.ru  sijiried 
from  Hip  (llio  foot  level  as  n.  pie 
limiiiar.'  lo  slope  pieparaiiou,  .No 
luilher  work  has  hecii  done  on  the 
/one,  in  Hie  iT'dimeiiis  lueainl  ahoiil 
3.1011  feet  ea-  i  ol  I  lie  .--hafi  iv  here 
ore  wa.--  pi-ev  loiislv  iiidicaled  hv 
surf.ice  drilling. 

I•ireclur,■  vvoi-e  rr  elfvird  and  re 
ports  apjitovcd  hv  the  meeiing. 


ajnl  finaiiciilL  nieilvud:;,  Bert  W. 

Lang,  I'lesidciif.  i  laied  at  ihe  eum-  vVaite  Valley  Tcst  of 

l-anv'.-;  annual  ineiliiig.  Ilceisioil  is-  Mi'  I  n  >  c  i  i 

being  willlhel.l  until  nirlhrr  (Iriaihr  INatlOnal  rctc  OUSpcncIccI 


to  Scv<*n  Chartfcs  lo  Re 


penditiire-  uf  v\  Cl imitlc  dur-  n-ga  -(1  iiig  lie-  oi  c  iiuatinn  arc  ul, 

ing  the  v-eai.  While  cm-i-i'in  a;  ci::  t„-iinrd  from  ilic  cast  drift  on  Hie 
were  main!  .a  ilicd  ai  .83.I91.7"7  a.  I.iain  (,,,,1  l.-vcl  .and  iniHl  Ihe  aji 
eompaicd  wiHi  .'.'.'..'3 1  1  at  Ho-  .iid  nlicaiiuii  ul  ilo-  Eedei-al  exeess  pro¬ 

of  193X.  there  loi,-  been  a  l-a'-p  iln-n  tils  lav  K-  new  uiine  .  has  heeu  ela.- 
ID  pjjsh  which  I-  ihuv  D  o.  ?tn..'.i:7  rilied.  lu-  aihi-'d  I  lev  elopinent  work 
from  •-t  3';.0  '9  and  in  r<•'■elv  ahh"  lo  dat-i  Jia  ■  e.st.-i l>) ished  indiratcd 
which  are  d"W  n  t"  E'.f.tl'i  ;  i-unv  i  e-.-rv  i  u|  |,:;nii,nim  four  of  .]31o/.. 
.t  l'',.-.7.’-".  1  ii\ cDiu'-n':-.  In-w-ev  r-r,  .-ir*-  "I'c  I ''T  $  1 '-'I  al  .13X..,n  gold),  ahi,v(* 


OIII  Ihe  cast  drill  on  Hie  |  National  Hriroleiim's  No  well. 

l-'vcl  .and  iniHl  the  aii  ,  ic.sKm:  Hie  Waiir  \;i||pv  siruelure 
111  Ihc  Ecdei-al  excess  pi  o- |  has  encounicrcil  a  fault  al  a,  depth 
I  new  uiiiie,  has  been  cla.-  ..f  f.f-oii  fi  ,  and  ha;  -usiieiidrd  di-ill 
addl'd  I  lev  elopinent  vvork  ing  at  a  depth  of  7.."i3o  fi  .  ii  is  learn 
a-  p.st.-ih)  ished  indiratcd  j  ed  from  offiei.il  soiirns  While  Hie 
,l  I  :;nii  Him  runr  of  .]  3 1  o;/.  |  fijl I  ...igniricani-e  of  the  faulting  to 
I  so  al  .L,x..,n  gold),  ahi,v(*  j  f]|e  wr-ll';;  c-haiices  ol  ;-iiere.-;,s  w-il! 


Niikeritei  anrl  Pirkle  (  row  w  ere  Loppiy  for  Hm  past,  1  year;-,  tho 
1  ra.ded  3^  .'ind  33  eouts  lower  lespec  j  xfu.  7’fi  vciu,  i:.  now-  completely  rx- 
ti\el>  ,  as  AN  right  Hur.creinea  dipped  bam  ted.  hut  rome  nevv  ore  , can  ho 
LA  point:,  OP,  the  week.  Uraloruo  was  evprned  from  the  new-  vein  svs- 
off  i»  points  m  light  Htruovrr.  as  ii  dis  ou  (ho  T'/ii  f'.-oi  level  tr,  tb,- 
l-amaqite.  T-ilHe  T.ung  ly.-ir  and  Pa-  w-c:'l, 

rnour  r;ich  eased  IP  cepr;  on  tlip  per-  _ _ _ _ 

10(1.  Lake  Shore,  and  Ttollingpr  w  ero  m'  '  '  t>  •  CU 

traded  quietly  throughout  ^ho  pr,..  NipiS-SillK  Rp^rLs  Sharp 

lod  and  recorded  -g.i.m;'  of  J..  and  '3  Gain  l,n  Ncl  Profits 

points  respectively,  while  gain.Li  of  . . 

'x  CPlltr,  each  were  shown  hy  Mar.-ts-  1-— nt- n-nr-oi  Tbr  r-ManLial  Tim-s 
:-a  ainl  Bylvatll'e.  'Toi-onlo  —  N'inhr.lni?  Mininp  To 


Id  a  ;.trouger  bane,  metal.-,  group  (uvici-aniin  (.uh-.idi.ii y  of  Nipuslng 
Hudson  B.-jx  led  the  adxanee  w-it]i  aLiine;  (  o')  reports  '  pet  jirofit  of 
gam  of  point.'',  while,  No»-;jnda. '  831 1 ,  ..-3  for  Hie  vr.-vi  n;;9.  wliirii 

was  traded  licliHv  and  r.howrd  a- net  ,  ,.,,D||,;.rr:  with  xin  g-j,’  to  ings  To- 


llio  nasi  rears  the  ' an  approximate  hle.a  of  Ho-  ,  r.-ngnmen,  '  hax been 

,  i.s  now'comPieielv  rx-t‘!'!^;"'*'r^  of  f-vc  officials  of  GiadaeoMa 't;o„,  „ 

I  some  new  ore  can  ho  j  "Ui”  ■  Mines  Dd..  the  involved  .'ifair  has 

rom  tbr,  new  vi^jn  ;.,v  s- '  decision  will  be  made  for  a  drawij  into  it.s  final  stage  As  bad 

Vi  7(0  fuoi  level  to 'ilo'  '  ^"ffber  increase  m  n.illl  tounage  i  |,cp„  ,ridic:vted  in  'ihe  I'mati.  lal 

■■  j  uiiHl  the  k'w-e,-  lev-eir;  have  been  j  pimes  last  week,  thr  c;!;.r  -vas  near 

_ _ _ _  I  developed  a-v  the  mill  hiiHdIiig  i;--  breaking  poiiii  .md  tlve  iinln  t 

I,  CL  I  la.i-ge  rnough  to  lake.  auoHjer  HO'.i  Dient  on  fr.nnrand  oibr,-  charge,  ..f 

l\ppO!l8  ^119! p  toy  iiiMt,  A*  pie-.cnt  Ih*'  mill  i.s  five  nn  ii  prv.'ruiueut  m  Bia<la<;on-v 

Gdiin  In  Ncl  Profits  operating  around  1.340  toup  daily  affair.^  came  an  a  dramatic  clima-. 

_  I  and  it  is  believed  that  tlri:-  can  be  |  bing  Invcsiigat  "in:;. 

DF^v,  lb«!  r-i-antu!  Tim«*  lni  |f  .).  (d  Hjh-  be  indt  j  C'jmplalul  upon  wlilrh  llic 

...  .  ,  _  v-a.ievl  tounage  of  .-,900  ton-r-  perver-  ;  1  u  y  ‘ 

-  .NiPisslng  Mining  ro  ,  five  areur-evi  will  fa-.-e  the  rour.  m 

;.ulv..d..My  of  M pissing  .  sufftcirni  to  snpplv  the  mill  at  I"-'' 'nnw'  V  hearm.-  ou  lur.vla.x, 
reports  net  pr,,f,t  of  ,  ^  April  9th  m  a r.  follow  .: 

Hie  veai  iu;j9,  which  :  ,  ,  ,  ,p  ‘  1  -In  the  Frijvinee.  of  ijuebec  and 


lip  lu  $l.'oia,i;!  fr.im  $  1 , 1 :  :;.7  1 7.  I  he  7nn  fuui  iKPii/.oii  ,;iud  couipan.'  not  he  known  niiiil  a  more  complete 
clneflx-  Hik  to  in<-i-ca:'c  in  fini  In.'i)  "ffni.-jl.  .  tim.ilo  operating  co-to  ai  jiinalv.ds  of  formation  sample.?  is 
provluci-.  IVhile  iiirrcni  I  ia  hi  I  o  i*"  j  $3  I'cr  tun.  bared  v.m  llie  iniHing  ('.arried  viul,  il  is  dcfinilciv  dircour 
rcdin.-ct.  icciirci)  h.-iiilJuf  l.nnii  p.ii  pc- 


(I  v.m  Hie  iniHiiig  '  c.arned  uvjf,  ii  is  dcfinilciv  disvour 
dav.  A'llioiigh  '  aging  am)  max-  r.-iur-c  the  well  to  he 


11(1  t'v  1  1  t.,,nnn  _f rum  $ini;  thl-.  raiv--  ni.'ix  ;ippcar  luxv.  .Mr.  V«i U g  [  a ba inlunccj,  \ftcr  )icncfralinc  Ihf 


1  f-F-nte  R'ivf-vvi  IbF  I'-i-avitvs!  Tii'i«ai 
lot-onio,  —  Niph  sing  Mining  i~o 


draxvij  Into  it.s  final  stagvi  .As  hav)  rriiilnrl iuii  aiid  (ire  ftcsi  i-vcs 

Item  indicated  in  'i  tie  I'lnam  ml  noMiig  Eem.  i;  :,":'.”;  ion  ,  oi -- 

Times  last  xveeU,  the  ca;.r  -vas  near rcnl  lu  Hm  mill  and  1.".,-  i.m- 

itf.  breaking  puiiil  ami  the  imint  ,,f  ,.,,|i,-.n!  i  at -■  xx  .'r'--  p'-'iKn-vd  -'"b 
menl  on  fr.lU'l  and  uHier  charge,  uf  uf  ;  ’  I'll  ,  in  I'li'x  .,11 

five  im  n  pi-v.vruiueut  m  Bladacona  m  Hic  mill  ami 

affair.s  camp  an  a  dram.-i.lic  clima  -.  ;  ,  -  ,,,,,  ,,r  ,  um-.  ui  i  ate-  xxiii,  a 

to  Ihe  long  Investigation:;.  malne  ,f1...t.',,"n.,  xx.-re  i-i-udm  e.) 

'T'lie,  cijmplalut  upun  which  the  in-  IC  Cixv.  at  th-i  mm  v-ri'm.iKi 
five  areur'Pd  will  fa-.-e  the  rvaurt  ip  lanii.i)  t b lum.-Jioiii  ihe  av  --ml  a-.- 

a,  preliminary  hearin.-  ou  Tue.'la,',  m-xx  .impl--  l.-i  Hie  u|-  i-.-i i n-n  uf  Hi- 

.April  9th  is  a:-;  follow  ■;  nrc'  epi  mill  K-r  Ibe  nevi  full.  •  ea  ■ 

'’1  -In  the  Flvixinee.  uf  Ijuebe'-  and  In  arhlitmii  l  l  pun.-  uvi  ll  .I."  Ih-- 


puinivd  mil  that  it  is  f.axvnably  af-'ba:.c  uf  Hie  lUainnore  toimatiun  -ai 
lei  l.-il  l-x  ib'x  mine';  t-ioxilPH.'  lu  fi.i;:;n  ft,  ib--  well  f.iullei)  li;ok  lu 
Hxvli-u  i-uwcr  .-im|  railway  e.-niier  (h|  ,  cum-  .at  T.n.-n  fl  ,  pa.-;-pd  oilf  of 
Hull',  viid  l-x  lb.-  ccuiiunin-;il  miij-,|i  .igaiii  at  7, .’nit  ft,  and  appareutl,’ 
111.-  nielli,., I  ;  nimb'.  |io.,ible,  h.x-  Hie'lia,  taulled  back  lu  it  again  3I  7,:. fin 
n.-Kiiie  i-.r  tbr-  ut,  zone.,  xxtiii'li  av-rfi,  A\  bile  drillm:-  euiild  be  con  ■ 
-li-.'.e  H;  f.  ei  111  width  Hexch.p-  ( i  In|r  rj  I .  i  I  ca '■  l|  I  hc  .'lad !  ~<,«U  lime,  the 
j  lip  nt  w-u’-lx  at  Hox  I.'  .  inee  earl'-  incre.-iMiig  11-11111  at  w  liirb  it  r,  nnxv 

n.x  ba:  b- eti  finaip.i-d  b'-  X'enfurc;  c.\per(cd,  make,,^  cuiiipiercial  ui|  |i|-u- 
ail'l  Hmlbui  '-  ll.s  ill.  ami  fiirlher  UU-  liip  Hon  iinlikelx 


I  in  the  Province  of  Ontario  brE 


which  xvill  be  shai-eh-ddF 


increase,  of  i  point  A  rnturor,  andii;,i  upome  ui  I'l’Pi  w-ap  .$;t4S,609.  '  ''be  romp-iny  wiF  con&truct  6"  jg„„.,rx-  j  tps,:,.  a,p|  pp,.ei-nhrr  1. 
.Fend  Oreilhi  gained  in  and  8  cent:. '  made  nn  of  .i;7;‘.,s.-.4  from  mine  on- :  bo'isns  on  the  tow-urttp.  and  ■*'> ai'*’ !  193;!.  you  did  v  onsplre  to  defraud 
respertivelv.  Eah-onbridge  wan  the  ;,mj  $r’;3,..tt  from  dlvt- hetnr  hmlt  which  xvil]  he  ; 

•xulv'  Stock  in  Uiis  gr<aup  1*1  lose  rpur)  ,  .mr)  viihei  ijicmii-'.  an'l  repre-  1  hj  ihc  end  of  .lunc  Thei,]^,.  sttarjaizou;!,  Fouvii  Miiiea  L-t']  .  of 

ground.  Hie  decline  being  i-ent:i  .-wni  .  an  inerea: -■  over  logs  moss b’’  bas  a  nopula.Hou  of  8'j4;:i(i;ii  py  der-ep,  r  ii-rbooFl  and 

After  begiiunng  the  week  nuieHv.  ,.r  .tg-’n  iwi;.  vxlp-n  pi-odueKoii  jn-l-some  30n  people.  other  fraudulent  mean-. 

HtO  western  oH  division  took  on  a  mnie  W-.I-.  ,$ir..;;79.and  Vitlier  im-omo  i  Itirn  tprs  were  re-nle-cteil  nml  re.  x-mj  djrl  ohtam  from  more 

firmer  trend.  The  Toronto  t'to.-k  '  8:-,-4  us.-  •|  ui.:)|  eiirrcni  a-seis  at ,  poi  i.-;  adopted.  1  (im,  ,,..,-sun«  t  -  j-q  404' hxr  de. 

FAchango  index  of  E,  Western  <  iih*  |  1 1,-. ■ember  31.  1939.  .mioiinied  to'  -  ..u.uf  f,-,,.,i,.i,..,. 


ready  hy  Hie  end  of  .lune  Thei,],,'.  ^,yrj;, 
lowiir  lte  now  ha:-  a  nopitl-aHou  of  :  8'‘ 4 '-i  101 
.some,  309  people.  L, fra'' 

Itireelorr;  were  re-nle-cieil  nmJ  re-  1  .. 


re|i  cumr-aMv  i 
1 ,  Mriei. '  ut  ' 

aud  w-ay;;.  'Ha 

uf  atmii-  -it  lb 


the  Stadaefua  noiiMi  Minea  L-td  .  of  (-ne,  xr-.v, 

$3,4.'!I.HH  hy  vlerelt,  f  il-;r  liorxd  and  (Xf  lb, 
other  fraudulent  mean-.  fi.qq 

”3— A’otl  'lid  ohtam  from  mixre  eraljun 

llt-IU  1,999  ti''rs'?n.s  $  ’.43.9,494  hxr  vie. 


I'uvnpati-  ' 
..oSl  w  ,1  dv 
■'f  tile  (i.irc! 
. .  (be 


i-eeorded  ij.  gain  of  1  3  v  point.,  fruin  $(  xi.i  t7';_  inclvi<|vng  $1,337,183  in 
79.17  at  the.  oloro  of  tho  prevtou.s  bomh;  ai  cost  and  vai  li  v.r  $,’37.s;;s, 


week  to  39,, S3  at,  tlio  close  of  Hie  I 


■iiri-oiit  lialvihl  iv-, 


current  session  on  Api.H  3rd  Home ;  n  -r,  i,.;,vii,g  net  workin.g  capital  of 
iJII  moved  tin  31  eeut.;  in  good  irad-Ui  sis  t.,:’.  wlncb  eoiiiparv's  with 
'ng.  while  Cal,  v8:,  Ed.  aii'l  Okall-t.  1  v  iS  17 1  at  pi  evtovm  year  env|.  lu 
wero  13  -tnd  lO  eents  higher  rc: mec-  |  ,  imi,.,j  in  current  assets  are  p.-at 
t|velv.  Anglo  C  nnarjiaii  wat;  .S  cent,-  p,,  (  iiare  ,  at  c.o,,t,  of  $331,311  fniar- 
bettcr  on  ihe  period,  w  hihi  litvyalito  I  i.nt  value  heing  .$1,386,137  ,  .'-Mcejv 


listed  a  fraetioual  luerease. 

HOJILSTL’AD  oil  AM»  f  as 

Toronto  —  llomer-iea'l  OH  *  Gar. 
Co.  reports  net  lo-stt  of  $37,933  for 
tho  ye.ir  J939  which  eoraparcti  with 
net  lor-i-t  of  $32,873  in  1938.  Tieflrit 
balauce  war-  iiierear-ed  to  $373,733  .tt 
Hio  end  of  1939  from  $338,333  a.fter 
t.iking  in  net  loss  and  xvrite-off  on 
abandoned  properties.  Current  as¬ 
sets  at  Dec.  31,  1939.  amomileij  to 
$4,3.i1.  against  ciirrcut  liabilities  of 
$3,611. 

The  tompanv'ft  ■well  ou  Mh  Craw¬ 
ford  County,  Illinois,  aeroago  is  now 


Bock  Iron  Mines  sliares  at  vo' t  of 
$3. -."99  ainl  avlvaiieeu  li>  Flv.achvi  ^ 
Milici.  a  California  opcialiou.  lo  | 
t.iHing  $399,1191,  secured  hy  moi'i  I 


(nlci'-Stalft  Royally  Corps 
Report  al  End  of  December 

Intel -Slate  Ko.xalt.v  v,ni  poral ion, 


ie,!l,  f.qlscho  III  and  other  frauiluleiil  i  Noi  Hiei  U  Tr;v  n;  ii- u  I  a  I 

HALLNOR  EARNS 20  '“-“-vo., « 

ic:  for  aiinroMinatrU'  j 

-fW  Of  I A  RTFI?  '  whn-i  you  omiifeil  to  ar-l’H'-"  ("i  Hi  ■  f  1  an- ri  ■  ■ 

vCd  1  1  0  111  1  tiD  . ''Oliui .  au‘l  vliil  rr-uve  I  to  yoilr  own  Inei-.me  .-Iiid  i  ni  i'l"  - 

t  asr.  i  tl’f*  fa.  ’  ’’  fi:  ‘’al  r 

Lower  levels  Coillinuc  To  '  l- Vou  (ournrred  in  the  puhli.M.- | 

.  .  .  ifg,  making,  cireiilating  tal.se.  state- I 

Yield  Gralifyiltff  ResuHs  mints,  aceouuis  and  Icporls  on  fin-  ^  i.-rr  ■  .i.r-  7', 1""] 
MorliniF  Tolrl  aneial  i-oudiHon  ami  lapilal  .striie- 

1  Lung  lu.u  xiiadaeoua  i;ouya  Mines.  ,v-m  m  :.r  n- . ... 

-  I  Ltd.  lei..-.Kr|.r»  -:,iU..n 

rrr.minB.i.r.i...ThFrb.,nc.HTh..c»  ''.^-Yoti  Concurred  in  the  making  . 

Toronto  —  Following  flie  annual  [qj  false  cutrie.s  In  the  hooks  of  the 
meeting  of  shareliolder.s  of  FFallnor  .m.qdacona  Bouyn  Minef.  T.Ad..  and 

.Mines  Ltd.  held  March  39.  dircetor.s  j,,  oniilHiig  to  make  certain  ciitrio-j  1 ,-«  ■  vui-i  i-ii-'i-'  ' . . . . . . 

declared  an  interim  dividend  of  15  m  Hji;  hook;."  l-r;-,  ar- o- - '-i  . 

ci'iitH  per  t  ha  re, ,  pavahlv-  lime  1  to  j{f,y  .\nder,-'On,  tin-  former  iiresi.  f.,.n ---i  .  i, 

.‘'harcholtler.s  of  reeuril  'Itiy  l.i.  A  denf  of  the  compaii'.  faces  iidditii'iu-  .  m  ■  ,1 


m'-cv^io  iri 

n.)  rj'tnt'i  or-  I 

•  Ii.ii*  11|\ 

h.  '1 1;,  .n\^  nr>rl 
I  L  •  (  ipC-r  ' 


WHAT  DO  YOU  KNOW 

muryO  . 


iiM'i  Iti-Gmin  ilrpi  <fui  t  it  til  .-iriii  i  .i» ‘Tnic-* 
lAhirb  IpFi  i>h1  n  iioi  1  pifu.  of  . 
fnc  ill-'  r I n ir  p' •■■'I  'm  ijji.jiiA .  ] 

Inrotnp  :in«|  {.inpln.--,  .ict'.tijtu  fni 


Add  M-t.r  i—i 
l-c.r.  l.’eiT<  •  .1*' 

I  If  \  <  t.xivmc'.i 


Lilmieih  mK-ise:;  thal'L  n  "IClXv  """  P-bl  ou  March  ^1  charges  of  Inning  (lemamle.l  a,mi 

;:LsI.  1939.  (ho  comiiauv'.- invviiluieut.i  L  •  received  delivery  of  rharcs  and  ecr- 


$4,3.i1.  against  current  liabilities  of  j„  ,,,1  royiiltje.s.  afler  (’losing,  had  a  During  Hie  ('urreiif  .'e.n  attention  tificates  of  the  company  from  Hie 
$3,611.  book  v.'iluc  of  $1*1  I0.9i''3.  '  "  ho  concentralcd  on  development  ITUst  eompany  w  ith  tho  use  of  a 

The  tompanx-'s  ■well  ou  Ms  Craw-  ino.-vs  revenue  from  ir-vally  fn  ''f  '-be  lower  levels  and  indications  forged  statcmein  under  (he  sigiia- 
ford  County,  Illinois,  aeroago  is  now  v-ome's'iiiee  aev|i,i.sii  ion  a  moil  n  led  to  »'■  P'-9.’'ent  appear  unite  gralilying.  Hire  of  the  seerotai.v -treasurer  of 

drilling  below  1.110  ft.  and  indiv-i-  $5:;(j,o.ij,  up  u,  LKjeember  3tsi,  Hi3!i,  I  "'ork  in  the  first  three,  moiiilis  of  |  the  eompany. 

Hons  to  da.to  have  hern  favorable,  umi  Hi,",' lescrve  for  deideHon ' loKiL  i  Ihe  'ear  ha.s  iinlieaied  an  additional  :  riic  aceu.xcd  men  nmle.r  iii  i  c.si.j 

'I'he  well  expects  (n  coutHct  two  iiro-  i,.f(  $i  17, ( | ^  |,,  )j, -mu,  dale.  -60  feet  of  ore  on  llie  960-ri.  level  asid<'  from  Mr.  Andei ;  lUi.  arc  .\.  E. 

during  sands  at  1700  and  3899  ft.  imring  the  month  of  December  ■''•'d  diamond  drilling  from  Ihe  1.100.  [Trew.  E.  E.  Graliam.  K  F.  F.qiteej 
w  liieb  gave  .siibatiiutial  production  ,1^,  corfror.qiivni  bad  a  gross  royalty  L260  .-'lul  1.110  foot  stations  appears  j  nud  .1.  B.  .N'iv-.-r.  j 

at  a  well  in  the  same  area  ahoiit  8  mconm  of  $3  790  and  acciimnlaled  indirale  that  though  Ihe  average  |  -  -  - - 

mile.s  to  Hio  northvvc.st  ri'eenll.v.  iiicum,-’  fium  this  source  foriS'''HJ9  "'H  be  lower,  the  tPnna,ge  on  ;  Kt  .  i  Rv 


In  .■ivblniiin  llicic  1  .1  :  ninlur;  'if 

$39l,i'i9j  .-irif-in:-  li-i-m  :alt';.  I'I  i  laiin.; 
at  (treat  Hc.-ir  l.aki'  ami  rrcin  r.-il-i.v 
of  ill'c  tliJClHs.  Till;-  I'liplll.  wa;-. 
rriluccd  he  .$|'|I,I7  rimilj';  I9".;i  ;i,x 
Ihe  Ic.'llll  of  vx  riK'  ilow  u  (111  llivc;.| 
nicni:,  111  affili.-iteil  and  eihri  c'-iii 
p.'iiii'’-;.  j 


During  the  month  of  December  and  di.nnond  drilling  from  Ihe  1.100.  Trew  .  E.  E.  Graliam.  K  F.  P-H tee  I  Wiltscy-Cof^hlnn  Was 
e  corpor.qinni  bad  ;i  gross  royalty  and  1.110  foot  siativxus  apiioai.-  nud  .1.  B.  .N'iv-.-r.  ,  Inaclivc  Dif'iii"  Pasl  Ycivr 

come  of  $.3,790  and  nvciimnlalcd  '"‘''fa''’  "'.il  though  Ihc  average  -  -  -  IliacIlX  C  I  U-Sl  I  CA> 


CONNENDADOR 

PORT 


gross  iticoiiie  from  this  source  forjS''atJe  will  he  lowct.  the  tcinnage  ‘J'j  [  M_j  LoSS  RcDOrled  Bv  t 

the  year  1939  of  $91,183.  'hose  leveLs  should  equal  Hint  found  :  LOSS  R eporiea  oy  ,, 

yeeoiivl  I iii('i--Sial o  lio.'ally  Cor-Lu  the  mipei  hotizons.  IVicntOI  LxpiOrRtlOll  |  oi 

poralioii.  Limited,  tidvisr.v  that  ar-  all  Net  earnings  after  deprceiaiion.  - L'''’''' 

Eehruary  39Hi.  KHii,  the  eompany’s  [  taxes,  etc.  for  the  first  viuaiter  of;  roio-no  Buifav,  1  iir  tii-inndl  rii.ie»  Dee. 
inv  I'stmeiits  in  01)  injaliie.s  had  a  i  1940  were  esiimuied  at  between  19';  i  Toronto-  .Meutor  l/Xploratiou  and,*'''^’'^  ' 
hook  value  of  $318,307.  jnnd  30  eents  per  share.  Fresidcut  ,  Development  Co.  lia-  lueonie  of  $3,- ; ‘'aH'. 

Gross  revenuo  from  royalt.v  income.  3Iurdorh  pointed  out  that  while  ore'  133  in  1939.  while  e.xtienscs  amount-  -  --j  '. 


lei  L,oss  ixeporieu  oy  T  o*  onto  Him  r,j II  I  lir  rMi.iur  i.il 

Mentor  Exploration  I  Ton-iiio.  -  v  .'ii,-'-;id.-iicd  h.Hauee 

_ _ _  ,  sheet  "f  A'dlt  'c'  I'o.gliiaii  '.Vliiics  ;ii 

foiotiio  BuiFfvu  Ttir  l-ie-viiLidl  Times  Hee.  31.  EC’.’i.  -hx-ws  cii.-rcnl  as- 

Toronuv  .Meutor  I'Aploratiou  andl-'^'^’'^  .$11. '-3,  ol  w  liii  li  '...ME  wax 

[•velopmeut  t.'o.  lia--;  lUeonie  of  $7,-  ;  ''''"-i’.  a,gain:;i  iii'iciil  li.ibiiiti;- -  --f 
ill  iq:’.'l  vxhlle  exiienses  amnimt.  $3.j9.  Iliciiin  ■  Kii  In-  .'i.i:  tu-lil 


sitjv'o  iieqiiisition  amounted  lo  $66,- I  reserves  bad  deerea-sed  (36,000  tons  |  ed  to  $3,790.  leaving  loss  of  $1. 3, 3  |  8  and  ihbi  in  i  ri . -mi  .i  iiumiii 

9:70  up  to  .January  3)st,  1910.  and  the  i  although  133.800  tons  had  liceti  I  vvhirh  increased  debit  balance  lo  ■  9vi  '  '*  In  (’  di.  iiui--('iiieii  s 

I’e.serw- for  deplel  ion  totalled  $18,406.  i  milled  in  1939.  llii.s  was  not  due  to'$267.1l7  from  $366,1  13  al  the  end  of  "'’i'''  <i'9 

Luring  the  month  of  .lamiary  last  location  of  new  ore.  but  simply  I  1938.  :  I','  .>1 .  Kjti  i-i  , 


I  L_;„  M  •  ,1-  .  imriiig  tnc  moiiiii  oi  .lamiary  lasi  location  oi  ucix  on-,  uui  siiniii.x  .  i.-oo.  ■  .  , 

the  eorporation  had  a  gross  royalty  j  me’JJii  extra  width  encountered  in  I  At  I'ei.  31.  1939.  cash  lolalled'  I'enison  Htiiu.'.  inc.s.dcn,  ic- 

Kiiig:  Udcorgr  vLjm.yjjjp  ,,(■  |(be  slopes.  Apart  from  underground  ,  $6,306.  aecount.s  rceoivablo  $33  and  iioi'is  that  no  work  wa  ;  (b-nc  ;9i 

and  Queen  Lliza-I  _ _ _  _  dexelopmeni  work,  capital  expend!- j  sliurcs  in  other  companies,  less  the  Kouyii  m  Sudlmry  tu  opci  He;; 

Keth  were  served  immv t-ri-i-n  iirxi-xi  tiires  in  1919  should  be  only  a  frac- Li'ovlsiou  for  loss  on  realization  of  viiiring  Hie  ycai-.  and  diamond  drii: 

Witli  this  Port  hv!  I  HI »  .1  I  Ll.lf  III.M’.N  ,  i-on  of  tile  $170,000  .'pent  in  1939,  It  I  .thare.s.  $196,180.  Current  liabilities  ing  iiiivlerway  a  >cai  ago  cii  Hu¬ 
ll  PRn'Ciinr-'NT  eliaugc  in  Ilie  tircsciil  divi-lw  a.-;  state'].  i  ainount  lo  $1,113.  Advauecs  toother  I  TUifre;-iir'y  propi'riy  w.i  .  comidcicd 

zM*'-  ''*''"**  I'uliey  of  Fiivalcer  .Mines,'  - —  companies  totals  $3,631.  ITiere  are  with  .No.  1  hole.  W  liib'  no  "ir  in- 

Ul’  I'K/ANCL  at  f.,,|  \aiicouv  er.  i.s  anticipated.'  «  itiMrr  ll  lltritV  ITFS  '  93,709  .shares  of  $3  issued.  ,  l('rset-iioiio  of  any  .i/c  uli.''l 

llio  Banquet  given  .Mine  iiroduction  is  coiitinuing  niiii.iii  ii  iiiciiL.x  t.-  |  i-i,,,  ,:o,„paD.v  reinainod  inactive  fioiii  Hic  dulling,  ii  wa.-  pruvcn 

at  the  F-'.Ivscr  on '  I'leadily  at  a,  rate  of  appio.ximalely  j  loronto  Bureau  ihe  Kiiiamial  Times  .during  1939.  The  iiio.vt  inipoi-taut  Hiai  liio;;':'  geological  and  .u-ui’Hii 

tlie  I9th  lulv  --’bo  lou.s  per  month  Lately  the  Toronto.  —  MTiglii  llargrcav cs  '  interests  include  1,077,363  shares  '  ul  '  uiidiiiuti,-;  Hiai  have  been  lavor- 

.,j.u  •  ^  11(1,3  sioiic  has  shown  "hat  is  |iro- |  .'lines  sceoml  quarter  prodiietiou  of  "llisey-Coghlan,  389.090  .\bhe-  ;  oi  .ilM'',  (o  Hie  loi-maHoii  of  oi''  -Ic 

'  Hi.-jhI.v  Hie  higlic.si  .grade  ore  wide  'was  $3,139,000  from  109.000  tons.  viHe  Gold  iMines,  100,900  shares  |  posit;,  on  mighber-ng  propel  U'-s 

\  elofieil  in  the  ijiiiie  h'll  it  i;-  being  '  praeiica'.l.v  un<’banged  from  Hie  .N'clsou  Gold  .'|ln>.’:-  ami  39t.t00  ;  i-xi.st  on  ib-x  nri-pcrtv  .  <  l'u''!.v  sfiai 

Try  ll  and  Bffomo  'drawn  on  spuriuglv.  Jievelopnieiit  !  fir.'l  qiiiirler  oiitiiui  of  $3.17 1.099  ^  .<-liarcr,  Sudbury  Contan  .'lines.  The  !  r<l  de'-p  drill  lir-li-:,  will  b-'  m’''' • 

.  J.  .  on  Hie  133.'-  level  ba;.  only  rceently  ,  from  109.999  tons.  Total  output  for  latter, which  i:-  the  most  interesting  :  sary  to  cxi'l'-i.-  ili.;  i.-w -vi  ible  avr.q, 

n  lOlinOISSPlir  :  ^.et  underway  due  to  delay  in  de- ;  the  first  half  of  tbr  eoinpany:.'<’ur- ,  partieiiiation.  i;-  nol  deveiopiug  its  j  and  tbi,.  'veul'l  involve  larve  ;.nni.i 

livery  of  Hie  new  Idesrl  euenie  |  rent  fiscal  vear  to  Feb.  39.  1940.  I  own  properl,'-  but.  in  view-  of  re- |  of  ui'.'iic'  bexeu'i  ib'-  cr.ni|i:inv ' ; 

tviiippcti  Rv  I  In'  v  a;.i  fare  i:  now  in  fair  ■  totalled  $1,330,990  from  71 8.000  t'-'ii  -  vein  drilliug  results,  it  t:;  possible  i  pre-ent  i  esi.uice.  No  aciivc  Pi  'v 


A  Coiinoisspiir 


.■^tiare.s.  $196,180.  Current  liabilities  ing  iiiiderway  a  >cai  ago  cii  Hie 
amount  to  $1,113.  Advauecs  toother  I  Tnifre;-iioy  propi  riy  w.i  .  x-omiilcud 
companies  totals  $3,631.  I'liere  are  with  .No.  1  bole.  \\  bib'  no  -iir  in- 
93,709  sh.-ircs  of  $3  issued.  ,  l('rset-iioiio  of  aii.v  .  i/c  r-';  iilo''l 

The  company  reinainod  tnaetive  [loiii  iIk'  diilling.  it  wa..  prov'ii 
during  1939.  The  iiio.u  impoitaut  Hiai  Hio;;':'  geological  and  .•irui’iui 


tVIlIPpCtl  RV 


IC,  Hie  la.M  33  teet  v  loldiiig  Or  :FI9  99  per  Uni,  "liirb  irpre.'-ent.s  that  ,t  new-  piogram  will  be  prose  gram  i,'-  nlamo'l  I'.v  diiecKir,-. 


lh(l|l0IJ3linllrijrill<lC||j  .-in  averag'i  III  .19  VIZ.  per  ton  over  a  .an  improveini-nf  over  the  corre: 


Director:'  "i 


■oniinue  to  the  Kon.vn  timl  I'nfre.- noy  gronp;, 


tCitahMfHrH  1«1M 


wiilHi  of  I.I  feel  which  was  better  [  ponding  perioil  of  the  prev  ion:  fis-  further,  wherever  posnihle,  the  vvel- '  hut  rcsnli.s  of  (anipaigii.  ou  neigh 
than  Hie  average  on  the  1100  level  j  eal  year  when  outimt  was  $3.9('0.- j  fare  of  those  eompaniet  in  wbicli  boring  propel  tic:;  xvill  be  clor-ely 
al  that  poiuL  |000  from  316.000  tons.  Mentor  is  interested.  1  watched.  '' 


FIAVOIIH? 


IT  If!  a  v.-ell  knox'-n  an-d  acsepted  (a-rf  that  Gratrv  BPi.-d-jcea 
the  linsst  Cavovired  spinf.=.  Th-v  Beaulaiions  under  lb's 
F-qed  and  Drugs  Act  speej-y  that  GIN  shall  be  made  hom 
Grain  Spirits  1 

O-nse'pien'Iv,  when  ven  take  Gram  an'l  -Ai.'-ti!  0  in  a'-'.-qrd- 
anc"  xwith  the  right  formula  bv  exporipnced  m'5n,  yo’i  obtain 
the  utei'ost  in  b/vdy,  flavour  and  charaiTer. 

What  gix’es  th-j  gin  y<5u  buy  its  flavour  ’ 

M«>lehers  GOLD  CROSS  GENEVA  has  always  been  made  Ir-sa 
the  fancst  Grams  cbtainable,  distilled  acc'qrding  to  a  famous 
formula,  generations  old,  under  the  direction  of  mastais  of  the 
disbllmg  art.  It's  pure  GIN  —  with  a  fane,  outstan’ding  flavour. 

Mel-rhers  GOLD  CROSS  GENE'VA  is  GIN  made  a-rcording 
to  the  Regulations  of  the  Food  and  Drugs  fief  of  Canada  Each 
be.ttie  beans  the  Government  stamp,  guaranteeing  the  onqinal 
date  of  distillation  and  the  origin  oi  manufacture  —  your  prool 
rf  age  and  maturity. 

rV-n'l  be  misled  —  always  insist  ou  oLta'nina  McLhorr.  GOLD 
GROGS  GENEVA. 


ETfTRMCT  frn.-n  thr  Ihr  f t^vH  Jin'i  Ar? 

^idtninLster?^  by  D*|»AHintBt  of  Pcnsipa.i  and  National  Healllv, 
Ottawa,  concomui9  the  maBoiactort  and  UhaUin<9  of  Cin^  Compovad 
Oin,  ImitatiOB  Oiii^  etc. 


Cec  1 1  -  Cm  shdil  DolAh'r  c*r  qra:n 

Rpiiit  rp^jally  rechliei^  redisbJed  v.itb  ;uDir«r  dn-i  lUvouf- 

m7  herbs,  and  shall  contain  not  less  than  liurlV'Seven  (37)  per  rent  oi 
absolute  alcohol  by  volume 

!!  ^  Notwithstandina  aoythincj  contained  m  ihese  teTilabens.  the  bevetac^e 
made  bv  addin'?  neutral  spint  to  a  distillate  obtained  from  a  muiluTe  ol 
•  Irohol,  jumper  bernes  and  clher  flavouring  herbs.  iv\Llj'?ut  sabeer^ueat 
r»»«ii5tillatinn  cl  the  who!**,  shall  be  labelled  as  compound  qm 

ImitaHon  Gin  nhall  be  Gompeunded  spirit,  prepared  bv  adding  iU»ounji.j 
material*  t-o  such  fpirds,  and  phaU  contain  not  less  than  thirty  pesf-n  (37) 
per  cent  oi  absolute  alcohol  bv  A'ohune- 


Melehers 

CROSS  OENEVA  QW 


FPOW'T  Of  HELCHEK  DISTEIiSIES  LTQTED  »  M'DliTHEAi.  .AJ©  BERTHipVItlS 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  5,  1940 


Record  oj  Canadian  Stocks 


NEW  YORK  STOCKS 


Ablt»b! . 

T>o..  i»rrf . . 

l)o.,  1%  pTcf . 

Armn  G  love . 

Vo  »  pref  .  . . 

Ag^nrw  Surpause.  ...... 

I'o  ..  prrf . . 

Alberta  Grain . 

]>o..  prrf . 

Algoma  Stc^el  ('orp.  .  . . 

1  >0..  prrf . 

Amaifraniat4'<I  Elro.,n(u 
Am.  t  yanamid  '  IT’  .  , 
Anglo  Gan.  Trl.,  prof  .. 

A^hostos . 

Amoc.  l^Twcnof . 

T)o..  pn*f  . 

Ault  A:  Wiborg,  prof.  . 

Ba^'korV  B“oad . 

J>o..  prof . 

Bathurpi  Taper  ‘  . . . 

N .  Bawlf  Cirain . 

l>o..  t>rf’f . . . . . 

H'-alty  Broi» . 

!'o..  Ist  prof  . 

I  to..  2n(i  prof . 

Tolophono  . . . 

lliltmorf  Hat . 

Bhu*  ti'libt'n . 

1  )o  .  prof  . 

Brat  tfor«l  l  ord  .  pro! 

liraziltnn  . . 

Brou**rs  A-  l’\st)H»T5  ,  . 

B.A.Oil  . 

lie.  TovM*r  V  ' . 

Ho-.  If  .....  . 

Bruok  S-lk  . 

Bu’Kliiig  Trod.  (*lasr  A  . 

Bulolo . . 

Burlington  Mool  . 

(  algarv  T  (>wor  ..... 

K  ati.  Broad  . 

P..  .  •  p!4‘f . 

Po..  •  B-  prof . 

Gan.  Gcnionl  .  .  . 

Go.,  prof . 

<  an.  ♦  :•  ol-  pM  : 


•  -Wook  ohding  April  J.  ItMO- 
Trov.  Higii  Low  Trt’ .• 

Glo}»o  (  hangn 

l.:o  i  t?.*!  1  t«»  Oh 

in*.  iH  12  -  If 


■aU’**  Bnl  \^k  High  I..>h 


1  4(»  1  2.>  J  \o 


21 

18 

Mar.  27 

Apr.  3 

Nfft 

SO' 

-.3 

.$.7 . 50 

J940 

r940 

i  hange 

14' 

»  1-i 

$l  20 

.Vir  Reduction  . 

00 ‘‘j 

50*.t 

■t  ‘1 

16  ' 

1  16 

(iO 

.\llied  Oiomical . 

I7H'* 

1 7b  >4 

0 

\lli.H  Chalmers  . 

.se '. 

37'' 4 

1 

1  . 

$i  20 

.\m.  Can  ,  ... 

IloV' 

115 

'  , 

.3 

.3 

7m.  Car  X-  F . 

2.7 1  .J 

27  • 

2 

•'S 

2t>  . 

;^2  00 

.•\m.  l.ocomutivp . 

20-% 

311* 

1  .J 

;  t 

:  r. 

..Oc  l» 

Co.,  pref 

U4'l4 

*-  2 ' 4 

1  '* 

16 

5(‘c  ») 

Am.  Mach,  A  Fury 

13^4 

U''^ 

■'  ^ 

:''i 

!0I 

<6  00 

.\ni  Pow  er  Light 

1  t> 

1  ■;  7 

38  011 

.  Pr.  f 

IT 

•  o' 

$■  3'-.: 

I'.o 

1  -7  7 

'«.■  OO 

C(»,,  $(;  pref 

.7.7'  i 

.79 » 1 

4  3*, 

u 

llU, 

.0 

\m.  Water  Elec 

9‘-s 

ll•^ 

t'\ 

2  1 

20 

•  Oc 

.\in.  SnieHing 

4!»  -» 

.”1)^4 

...  13, 

12 

.\m.  Steel  1-uundrics 

30 

-»•  2  *  \ 

1  16 

<5,  00 

.\m.  ^3lgar 

19  . 

C  '  K 

.  1 

Am.  Tel.  ak  T.  l  ,  . 

1  -2% 

r.3 

1  ’’ 

•Anacui'da  (  upper.  , 

29 

30 '  i 

d  1  ’  • 

•i 

8' 

hit. 

Vtcluvun 

2’3 

2.'l  ■  s 

Js 

:o  ’ 

;o3G 

.00 

Atlantic  Bf-tir.ing  Co  . 

22'} 

23 

/  U 

21  • 

!6 

.7\  lation  (  orp. . 

12' , 

.•>  1 

Bnldw  in  1  (m  »>  .  .  .  . 

15G 

1.7'  : 

-1'  ?4  1 

103 

np.i  J 

.■< ; ,  oo 

Balt.  .V  (Ahio 

,7 

*7'’^ 

19*  . 

Betiriix  .A\  intion 

3,7  ’ , 

37  ’  1' 

Ht.i 

:oo 

.?H  (i(( 

Bethlehem  Steel  , 

KO’, 

.1  4(8 

1'. 

13  G 

80c 

BtMung  Airplane . 

•»^7’ 

24  »i 

1 1 

8'  I 

Bortions  . 

24 ’s 

23  G 

2  00 

I  20 

IP'CKS  ^^f(t  . 

•22 ‘•4 

23 

i. 

*, 

(  clanesc  Corp  ... 

31  '  H 

3-3 '4 

-$•  w 

J  7 

3u 

$;i  (10 

(  >1  r<»  de  T*rsc(> 

37 

.3!! 

••2  ! 

.ly 

23  ‘  ' 

60c 

(  hesapeake  A  (Ihio  R 

39  S 

41 

1!4 

x6 

.6 

$1  .:.b 

( 'hrysler  Motors 

86'.: 

89' 4 

-•  2  *  4 

83 

.6 

$i  1 

('olgate  Palm 

18'4 

19 

.’-i  : 

:i 

Cons.  JMistm  rf  N.7  . 

3;’  1 , 

32*4 

’  2 '  . 

80c 

( *onl .  Baking  ‘  ' .A ".  . 

12'  • 

1 4  t 

1 

IT 

Do..  It  . 

1 

1  ‘s 

- !  •'  «  , 

S2 

80 

$.7  00 

Contmrntal  Can . 

iRc: 

48 

’  u 

J 

-1  ‘  .' 

(*tirn  Pruduets  ... 

(H 

•'ll  ■ 

1  . 

Arr. 

('rucibic  .8teel . 

38 

DN 

(  3',  ' 

.ill 

2.H 

«1 .00 

Cnhimbia  Gas 

5  ^ 

t*'  8 

•t  I '  *  ' 

120 

HS'j 

a?.'  OO 

(  iirtis  W  right  '  A”.  . 

•211 U 

*28 

>  I’s ; 

50'  , 

13 

Arr.  , 

I  Delaware  A-  llud.'on. 

1.8* : 

isv 

-}'  ^4  ' 

12 

1  1 

80c  , 

I  touglas  Atr  craft 

8.7 

8-1  -N 

3 

50 

$2  50  ' 

1  >u  Pont 

186  '4' 

1 87 ' 1 

•T  1 

1  i-, 

12  \ 

60c 

Elec.  Power  A  l.ight 

5’  V 

6 

-4  1  ’-n  ■ 

1  'o 

1 06 '  k 

$7.(10 

Freeport  'Tf’xas  .  . 

33 

2 

(ietieral  ( 'able 

10* 

Hi’s 

1 

Provincial  and  Municiptd  Bonds 


(Supplied  l>.v  the  invcftmont.  PoaU'ra'  Asaochitio 

Mun  L\<  1.41. 


Briti.'di  Golunthia 


lot;  2.“»  10.*, OO  *\o\a  . 

I  I  I  00  110.00  Ontario . 

nw  .:.o  loti  :o  I  if)  . 

104.00  102.00  Y.  Do  . 

104. KKI  OO  rOntario  iTTydro  Klcetric  Power  rnm. 


Maturity  Triei  .Ank^d 

I  Mrii.  ibtv  t;7  tio  no 

I  Pet.  lO.'jO  (vl  ttO  70  00 

1.7  IVb.  HM7  107  00  1 1 1  no 

1  Snpf.  lO.'jd  lol  .  tt  n»-s  .70 

J  Ort.  I0.7:t  10| 

1  Apr.  IIM7  00  00  103  (o' 

1  Oct.  ly.’.l  0.3  00  !*.  tot 

1.7  May  1070  lOt  (m>  lOH  .'.0 

1.7  Apr  1001  O-s  .'.<t  102  .,0 


Trincn  Edward  Island. 

OtM'ivi . . 

Sa‘^katchcwan . 


Do..  '!!  ■ 

*  27  22  20  Ir  .  ’  ‘ 

.1 

?  00 

inspiration  Coi»per. 

13 

l-Jl 

(  HI..  \,v.  I-.'ff.-r 

28' 4 

.$!  (Id 

Internal,  ilarv.  N  J  . 

56 ' 4 

58? 

(  (.!'.,  I'll,  lu  r,.. 

in"  ;U"  h.,  .  11 

1.597 

1  :P 

11 

$  .  oo 

luternat.  J'apcc,  prof 

.5.1*  ^ 

(,(.'.  '.S  I.U'i' 

'  .  t 

■P\ 

10  . 

*1  00 

Do,.  \cw  . 

i  2 

12 ' 

Do,.  I.r.'f 

•  *>  •  ;  ':i'i* 

*, 

t 

.Johns  .Manvilip 

(dU, 

t.b' 

(  a»'.  W  A  (  ;!ni..- 

\  ,  f.  ,  ill 

•>  . 

l . 

JO  • 

kt  nnerolt  (  opper.  .  . 

3.*  s 

,'l(,i 

I  -fwn  G,.-k  .V  >.-a 

i  -ow'i  \fpt  {  ..kI 

I  :'t  Ih  agranu 
)  pr.  f 
P.uo.  .\tg!o 
Pu..  p-.f. 

1  Mniit  :(»n 


I  oni.  r/ass 
Po..pr.-f 


Kuj^t^rn  Pa.r-c- 
La.n‘r»:  St4<'l  Tr.id 
1  Tlo  ] 

Fa  \V  I  g  Ma  I  n 
LuM.-truUi,x  t  orp 
tr.aniel  A  M»a’.  Lrfto.. 
Kngligh  Kleriric  A  . 

Po..  TG' . 

Krjuitablo  Life  .  .  .  , 
Famous  P1a\nr.« 
f-  ant'vl'  arnu  r  ^hops  . 
i  Inurv  Bssscll 
!  -o  ,  T‘r»‘f 


f 

t  ■•’Ova-. .  <  .  W 
I  .  ,u.  f 


M.  K  .  .  ..  o  ..’ 

I  .  p,-  • 

M;,!.,.  f  ■;  ?  Go-U- 


Mrial  I  cl' g-Mph  , 
tiif(  a’  I  rains^ays 
ore  <  orp 
O..  -A-  pud.  , 
o..  'H”  prrf. 

It  O  <  } 


itiOT-nl  (ifo'crs 

Po.,  prtf 

d.  l  Cat  .  , 

:t.  Tip.  A- 

rorrira  W  ita  .  . 

.randa  M  ^n.-s  .  .  .  . 

irfh  .''•tar  Oil  . 

I'u..  pr.  f  . 

,1\  i<  I-  lour . 

I»rrr  . 

t.  Sl.-.  l  Tr.^il . 

h*-.  prrf  . 

M  go  <  njfch  .  .  .  . 

'o..  pref  . 

awH  KlnrtM-  .  .  .. 

awu  t  ur 

.awa  I..H  A  J*w- 
o  .  pr.  I  ... 
ry  IBr^^fv  Tul'os  . 

,l,-p|C  t'»||v 

imane  Limited 

to.,  pref . 

[>to  Engraver}?, . 

to  liicg 


101  c» 

lOH'.,  H>y 
.  t’H 

70  08 

19  21 

96M  97M 


. ,  .  .  '  (teneral  Klertrto  .... 
Int.  I  General  rorvls.  ,  ,  .  . 
.f2  02f*  I  tieneral  Motors  .... 

$V  .00  (toodnch . 

(ioodyear.  . . 

.  ,  (.mat  North.-rri.  pref. 
hitc'bi  \  (ireat  Northern  Ore.. 

.  . .  .  j  (ir(\\  Itound 
.  ,  .  i  Howe  .*Nound  Go  .  .  .  , 


00  ...  GharUotelown  .  .  . . 

00  lOl.ttO  Halifax . 

70  y?»,00  Hull . 

.70  00.00  Le\  is  . 

.70  Uit  Otl  Vonrton  . 

00  OV  (to  Montreal  . 

.7tt  ....  ‘Ottawa  . 

.70  102..7t>  'gu'-bee  . 

00  100.00  ‘Saint  Joitn  . 

00  ....  St.  Lambert . 

no  .  .  .  Sydney  . 

00  iOl.iM)  ’I’hrte  IHv4‘rs  .  ... 

r»0  ...  *'l7>roiit'>  . 

.70  07.no  •\arirou\er . 

UO  ‘»7  00  Wertmount . 

ttO  04  ."'tt  Wind^Jor  . 

no  06  00  'Winnipeg 
'Ta.\able  Ganadn  and  New  7  ork. 


1.7  Sept.  TJ72  Ht;,  nn  H»!»  nn 

I  .lulv  1040  1  10  no  I  13  i.n 

1  .bine  10.' <1  Ht,  2.7  110.2.7 

1  June  1071  102  00  107  on 

I  Aug.  1957  103  t»0  lOT  ttn 

1  Jan.  1!»70  1 1 1 .00  I  H>  tin 

1  Ort.  1045  06  Oft  loo  On 

1  \ng.  10.78  101  ott  in.7  on 

1.7  Aug.  19.7  .n  :,o  ..7  no 

1.7  Mrh.  19.72  H7  On  01  00 

1  .\ug.  19.78  8(1  00  .S.7  on 


1  Jan.  1952  104.00  lOK  oo 

1  Mbv  1962  101  ,t70  10.650 

1  Meh.  1954  09.50  104  .dt 

2  July  1954  3  04.00  108  on 

1  Mch.  1946  07.00  101  On 

I  July  1040  106.50  110  .70 

1  Jurm  1959  103  50  108. 0(» 

J5  Apr,  1971  100  00  104  On 

1  May  1007  86  00  91  On 

1  Aug.  1944  103  00  108  On 

1  N<»v.  1958  Oft  no  108, 0«t 
1  .Ian.  J049  100.50  110  5tt 

15  Jan.  1970  07  Ott  101  on 

1  Mnv  10(74  too  00  Ht4  5(1 

21  Per.  1975  70  00  On 

I  Apr.  1061  Of;  00  HMt  tin 


rTayable  Canada,  Nfrw  York  and  Loudon. 


t  f  2 1  ‘i 


I  0,\'  Till 


Monireal  and  Toronto  Curb 


-  -lOlu 
Hgh  i.nw 


;  .<3  00  l.oui»\i!le  Nash  U.R 

.‘?7  no  Macy  R.  H.  A  Co  .  . 

80c  Miami  Copper  . 

$.7  50  Montgomery  Ward. 

SI  .0(‘  National  Bis<Miii.  .  .  . 
t  .  .  . .  :  National  (  ash  Keg. 

.  .  .  .  j  .National  Tow  A*  L, 

4  .  .  .  .  i  N.7  .  ('entrnl  ..... 

.\:t.  ■  North  \meriran  .... 
S7,2tt  North  .\mrr.  .\viafioa 

N'jrthern  I’;jcifjc . 

;  ...  Phi')  oo  . 

I  $!  .0*)  I  Packard  Mo((4rB . 

i  Pucibe  Gas  A  lOler  . 
IVnnsylvania  R.R.  . 
.$8  00  Paraoiount  I’ictures., 

$8  00  i  TIu  lps  Podge . 

J  Si 0  00  I  Tressed  Ste*’!  Gar.  . . 

j  $10  00  '  F*bilip  Morris  . 

.$8  00  Turc  Oil  . 

$J2  on  Tublir  Service  of  N.J, 

$8.00  Radio . 

$10  Ott  Radio,  1st  pref . 

Republic  Irop  &  Steel 

}  Sears  Ruebuek . 

$$  on  I  Shell  1  riion  Pil . 

.$8  00  Southern  Pacific 
$4  00b  }  Soutnern  Railway.  .  . 

$1 .  7.7  I  Do..  f»ref  . 

$1  00  Standard  Brands  .  . 

»  80c  '  Standanl  Oil  of  Gal  . 

Si. 00  .  Standard  (»il  of  N..L. 
J8  00  Standard  Oil  (»f  N'.7  .. 

$5.00  i  Studebaker.  . 

$4  no  j  T»  Taa  G»jrp  . 

$6  00  Texas  Gulf  Sulphur  . 

I  Twenty  Century  Fnx. 

I'nion  Carbide.  .  .  . 

I  I  nion  T.'ic'ti'*  . 

6:  Vnili  d  Aircraft.  .  . 

I  .S,  Indust.  .\lcoh<*l 
,  I  .S.  Hubb'-r  ... 

Do.,  pref  . 

_  (*  S.  Steel.  . . 

I  I  o..  pref  . 

Current  Vanadrum . 

Piv.  KaW  (  'Vestern  t  tiiun  Tel 

\Ve?tiiigh(»use . 

I  Id  W’oolwortb  <  o . 

‘J).V  Worthington  Tump 

'■*  '  7  ellow’  ’Truck . 

7  oungst(»wn  Sheet  .y 
Tuhf . 


Canadian  Active  Bond  Prices 

Th,  (iiictt.itions  .Tiff  furnished  by  The  Inveetment  Dffslcis  Associati.'i 

Cnn.iilit  a,  at  Apiil  3id.  UMO 

GOVf-RNMENT  BONDS 


- l9-(f> - 

Migh  Low 


Hito  Duff  I’nyable  Meiurit.' 


106  104?, 

10.-,  103'., 

lOlJi  IOC* 
lOO*.,  10S», 
nO?i  I08?i 


109»V  106j, 

lOSH  lOHf* 
108?i  1071, 

109*1'  t08l» 


I  lO.I'i  in.-,i, 
I  llO.iii  109>, 


of  t'anada  Bondi* . 

2 

JD 

c 

JlUDH 

44 

Kin 

lOI 

..  "ii 

Jl> 

c 

Jun« 

43 

K»2 

IIP 

..  « 

AO 

c 

Or.l. 

43 

1 03 

111 

JD 

c 

Juoa 

60-35 

96 

1)7 

..  « 

JD 

G 

Junff 

63-.->3 

95 

bS 

»•  '*  . 

..  3 

MS 

C 

S«pt.  Perp*. 

Mf  G 

8*  *4 

JD 

c 

June 

46-4<) 

100^ 

101!, 

..  «‘t 

MN 

<: 

Nov. 

43-51 

995'^ 

tool . 

o/(*an.  (lat  War  Loan). 

..  3>4 

l-'A 

(7 

Feb. 

48-52 

99  W 

100  5, 

of  Cauada  Honda . 

..  sy* 

JD 

c: 

June 

56-66 

98H 

b'lU 

..  »l4 

AO 

0 

Oct. 

44-tO 

101 

10'Jlj 

..  * 

AO 

c. 

OcU 

43-4.5 

I05?4 

10644 

•  *  •'  . 

..  * 

AD 

c 

Oct. 

47-53 

104'^ 

105^ 

..  -ilii 

MS 

c 

Sept. 

40 

lOT 

IO|>4 

•*  *•  . 

..  ihi 

AO 

c 

Oct. 

44 

109*, 

1  10', 

**  **  ..  • !  * 

.. 

FA 

c 

Feb. 

46 

M  0  *  .i 

1  11  D 

**  **  *• . ! . 

..  iTi 

M.'f 

0 

Nov. 

46-56 

107tn 

lOKli 

_  4>j 

MN 

c 

Nov, 

4.-5f 

vvj-i 

108!. 

..  ii-i 

MN 

c 

Nov, 

48-58 

108>^ 

1004, 

*«  •*  . 

. .  413 

MN 

c 

Nov. 

49-5J 

loor, 

'*  **  ! .  i ! ! 

..  fi 

MN 

c 

Nov, 

41 

105'  , 

105’, 

..  5 

AO 

0 

Oct. 

43 

109*4 

IKii, 

KAflWAY  AND  NAVIGATION  PONDS 


06  OOU  Carsda  Steacnsnlpe . . .  S  JJ2 

08  91  ranaOtan  fee.  Railway ....... .  4(4  JiJ15  O 

1021.5  lou'*;  cariauian  Pac.  Railway .  6  MSI6  C 

90'*  83  r.BiiBdiBn  l  ar.  Railws.'’ .  3  AO  O 


Unlisted  Canadian  Stocks 


DM. II. 
iilk.rUllr  Hr. 

I  1 


Oi!  btoc.ks 


^tar^d^rr.^  ^51  of  t  ’.  J 
'  iStanduru  ( )i)  of  i ^ ..] 

ILuiou  Tank  Car  Va 


H  i.,i,  i',|  .111 

24  }  Gjilioi  al  T  oriMt.  .  .  .  .  , 

ImpiTial  Pit  . 

I  loiernal;uiiai  TuU:  (  uip.  . 


■  !  Supplied  by  fdaxlon,  ('herr, 

f  Indttxtrlal . stocks 

Xnriian  National  (iorp . 

Anglo-Gan.  Tel.  ' ■  A  ” .  . 

♦  1  :ou  i  •Allt''*  Steels  L’d.  1st.  pref 
'  14  Atlas  Steels  Ltd.  ('ummon 

et  B.G.  Pulp  &  Taper,  eom 

}1  .>1  b  Tuip  Taper  7''<  pref.  . 

Brandrain  Henderson,  com. .  , 
Burns  A  (  o.  Ltd.  A  *.  .  . . 

L*'’-  Burns  (C  f'o.  Ltd.  B” 

fall!  r<,w,.r.  prrf  . 

^  ‘ :  J.  Canada  Machinery,  jiref  ... 

'  ^  Can.  (Jen.  Invests  . 

'  ^  Can.  Industries  A”  (’em. 

Can.  Ingerroll  Kand  N#‘W  (”orn 

iw-i  •  *  ‘‘O-  Inve.st.  Fund  . 

•V’  Can.  Investors  Coro 

Can  W’?(.  N.  (ias  Pref  . 

•  ’•  ('ar.  Wesi.nghouae  . 

petnnt  Can.  Tunnel  Com.  .  . 

I  'unlop  'Fire  Prt-f  . 

Fa.atf>rn  Bakeries  I’ref  .  . 
Eastern  Steel  Products  Prof.  . 

^  J  Kney  Washing  ~^r  Pref 

Edmonton  Ciiy  Pair>  Pref 
'  Federal  Grait!  6'  P-ef  ... 
Int-  Federal  Grain  Com  .  .. 

f  oreign  P'yw.  Sec's  OTt  Pref.. 

(ioderich  Elevator  . 

lr‘t-  fireat  I.akes  Tow.  Pref . 

•Bh*  Guelph  Carpet,  (!om  . 

(iuelph  Carpel  Pref  .  . 

•  fiurney  Foundry  Pref  . 

Hamilton  ('otton  f.td.  (  otn 
Hayes  Steel  Common . 

•  •  •  •  Hayes  Steel  Pref . 

•  •  -  •  Indust.  Accept.  Pref . 

•  •  •  •  Maritime  Tel.  (*om . 

•  •  •  •  I  Maritime  Tel.  Pref  . 

60«\b  Mersey  Par»<‘r  f  om  .  .  .  . 

Mont.  Is).  Tow.  tCppref  .  ,  , 
Alt.  Royal  Hotel  Pref 
New  Bruns.  'J'ol.  Coni 
•Arr.  Now  Method  Ldry6!-jCc  Pref. 
Bonus 

Nor.  Ont.  Pnw.  Pref 
*1  20b  Provincial  Paper  Pref 

•  •  •  Reliancf-  Grain  6..'0  Pn-f.  . 

•  ••  Sawyer  Massey  Cfim 

•  standard  Fuel  6‘;_.^^  Pref 

•  •  ■  Standard  F'uel  Com 

Stedrr.an  iPos.  Pref 
Toronto  Carpet  <.'oni 
Tftronto  Carpet  Pref, 

•  •  'f'laders  Fin.  ’  A”  O'";.  Pr«  f 

'Praders  Kin.  B”  Pref  .  .  . 
In  ted  (‘orpns.  “A”  .  . 

•  •  I  nited  ('orpns.  U*'  .  . 

T'nited  Steel  '  ’  \  "  Pref  ,  . 

Waterlo*)  Mfg.  New  C*.m 
W' stern  Grain  6’-^'^,  Pref. 

Bonu.s  . .  . 

SI  ou  w.-st.-rn  Steel  (Aim 

Trust  A.  I  oan  Slocks 

Brit.  Mort.  A  Trust  . 

$1  ntiit  Brockville  'I'ruft  ,  .  r. 

1 1'*  •  ( '.'ipital  'Prust  . 

^l  ;  Crmmier«*ial  hin.  Com  .  .  f .  . 

-  •  •  <  'rffwn  Trust . 

^rr  Kasi.  ('an.  Save-, . 

liastern  Trust 

(Guaranty  Trust  Can  .  .  .  .  . 

•  6e  (Hjciph  A  tint.  Inv.  (Par  $'.ti  . 

■be  H,dij^l.  Mort.  A.  'Trust  . 

I  jmditfm  I  .f»an  \  I  nv  .  .  . 

**“'■  London  A  W'e-dern 'Trust.'.  .. 
Midlai.d  L'-an  A  Snxingji  .. 

Mo'tg.tge  (!orp.  N.^' . 

■'  ova  .'.'Cot  di  'Trtist . 

^  Premier  'Trust  . 

\rr  M.-rl'f  g 'Trust  . 

'Trusts  A  ( luararter-  . 

\  i'  lo  -ia  'I  "ust  A  8a\  ing-(  ,  . 

W  a'l-rlo-.  'TriKt.  A  Saving.'^ .  .  . 

6  lu>'(iraitce  sioeks 

6  I '.I*  Xoi'T.  .\:  V'  . 

(  .ifiada  J  ‘h-  .  .  . 

1'  ■  I  I.if.,  :',0' ,  |,<i. 

,  •  ■  (  ..T  tnifi.tal  I.if"'  ill'  ,  ||<1  . 

'■[*  "  I  I  '.A'li  l.iic  I■'ll1'y  |t<l 


,  l’e»n  ral  1  irf  2.7'  ,  p<J 
(iP.at  West  Life 
I  mp'  ’•  ul  L't'- 
ManuiH'  tuie-  L  5' 
M'»ii}i'‘»'h  l.’fj'  H*'  ,  pd 
•Tl  "ii  :  lii,  I.if,'  \ss.'.' 

'Tiofiiit  t)  i  iemrjil  I  ns  , 
\y«'?.t''rii  As''"‘c.  Coni 

<>n  'I'heatro  Mocks 

I  ,<H'W 's  I.otof .  '  ,  Pref . 

?l  ‘>Uo  Mrins(i.4.l  'IT.  'i ' ,  f'ref 
$l  t»db  Marcus  L...  w’s  Lid.  7', 


Calgary  Oils 

i;e;.«»rii  il  by  .larii'':  Ki'  liardson  A 

ti  'ejjt,:': 

I  lS’TEIt  .'ja  'TldN  1 


Bnt.  l-ffm 
Bnl.  'T  f. 
B'-t(wn 
Cabnoni 
-  ( 'omniHod 

Cum  moil 
I2'i  (  o.n,  Pete 

:i.i  i  ialhoU-H<e 

32  I  avies  P 

,  I'Nt.  R(»y 

X  t  (  h'jre.stffi  e 

3!#' Krr-eh<'ht 

•H  i  FouiioHl  itiii 

I  I .*4  1  (ilobe  K<K’ 

I I  -H  I  Greatc  Cr  . 

1  ilighw  S. , . 


Il7ti  116 
97 J 4  95* 

94  H  92  i 


62  N  -r  5  I'HIHfos  - 

lIH't  -  Vi  A.  T.  and  T.  5(2,  195.7 _ 

36  4,  *4  ‘J/i  (  Bcuiiiharnoia  5,  1978 . 

2C4  -  1  s  litU  'Pelr  phont'  5,  1957.  . 

113-h  -  1"-  Hell  'Teh  phono  .7.  I96»t _ 

PCs  n.('  Teh  phouo  4»o.  1961.. 

19  H  *  ^  .  (  algary  Power  o,  ll*6ti,  .  .  . 

IS  V  '4  ,  f'altiarv  I’liwi-r  a,  I!I61  .  ,  . 

C.  \  i’.,w,.r,-,,  l‘i;.3 

13%  '.  2%  I".  C,  aiKl  El.  tl'l.  If'l.'i  .. 

- -  (.iatiiK  a.i  Pow'.'f  iiHt 

,  I  1).".. 'll' 3»,.  lli'lH . 

1  Stocks  Du.,  f..  imii  Er.  Wts..  . . 

Int.  FIvilru-EI.  6.  Il'lt.  .  .  . 

■  f.-  <  ".Iiipany  I'.jw.,  r  6,  1!I5', . 

Rid  .\ak<'d  '  Int.  I’uw,  r  6.  1967  . 

.S.13 .  >t>  $.1-1.  II  Int.  INjwi'rfi'..  19.67  .... 

S..-«fl  9,23  MnDartri  .1.  I'.I.-.U  . 

'"3  11"  I  Mar.  T.  and  T  ).  1967  .  . 

IK  on  21  on  D.  I’uwrr  ,'»i.'V  Dl.^T 

17. 7.,  -20  (III  Tram.  ...  lull . 

na  no  ,-.8  on  I  -VI.  Tram.  .6,  19a.'.  . 

g  p,*  •  i  M*  Tram-  4T*,  H‘5.7  .  .  .  . 

I .  t .)  Nfid.  and  P.  1  *  •.  1956  .  .  . 

5,00  .5  .  ,50  :  N'fld  J,.  and  P.  .7,  1956  .  . 

lot)  r.O  HH  70  .  N.s.l,.  and  P.  i.  19.57  .  .. 

dl  2.7  .  .  .  '  Ottawa  f’ower  4.  19,57  ..  . . 

9  00  9.60  Ottawa  V.l'.  L  1964  _ 

231.70  .  Ottawa  V.P.  .7.  1959.  .. 

.o  00  77.00  Qu,..  Power  4.  1962  . 

3.9.>  4  2.^>  Saguenay  Power  1966 

6.00  6  7.7  Shawinigan  4'.>,  196V  .  , 

102  50  101  00  shawinigan  -i.  1961  ... 

.i]  Oil  :i2.2  >  I  nited  Securities  7’ 19,52 

12. . ^t)  13  .50  W'innipeg  E.  ‘.A*  1-5,  1967 

24  .70  2.5. 2o  ;  1)0.,  B'  4-7.  195,7 . 

•2(1.00  2D0n  »ndii,MrialK 

9.7.7  10  2.7  .\hitibi  5.  1953  . 

10  00  4.7  OO  I  Alberta  Pac.  G.  6.  1916,  . 

39  no  41  00  .Algoma  Steel  5.  1948 

2  00  2  '  .7  Brand.  Henderson  6,  1958. 

2  00  3  00  Brown  o*J,  1946  ,  ,  , 

8  .70  9  2.7  ^  Cgnne-s  4,  19.71 


102  00  Home .  260 

t  '2.7  1.7,7  MtT).  Seg .  11* 

12  .70  .McLeod .  T> 

33  00  .34  .  (to  Mercury .  ,  ('► 

1 1  ,70  12  Ot)  Merland  .  1  ' 

87  00  90  (8)  Mill  City  .  . .  C 

16  27  17  00  Model  .  23 

17  OO  18  00  Mon.  Roy  . 6^ 

.7  00  .  ,  .  Nat.  Pete .  61 

20  00  21.50  New  Vail  . .  2 

1  2-7  Gkalta  . 122 

11.  .70  12. .70  '  Phillips  P  . 

Prairie  R  ,■  .  18 

6;',  no  7.7,00  Iti'diliehl .  1 

06  00  ....  '  fb'V  Can  . . ; .  .  17’ 

107  t)0  loH  Ot)  Rev  Crest  ...  .  .  .  ‘ 

68  00  72  ‘to  Rif.valite  .  33.7(i 

2-'»  .70  Share  Roy  . 3' 

(•2  27  6,7  00  Spooner  . 

2 , 00  2  ,  V.7  Spy  Hill .  1 

.77  Ot)  .70.01)  Sunburst .  I 

23  tio  Sunset . . .  33 

.74  27  57  .70  Three  Pi  .  . 

87.50  90  tKt  Tuffier  .  12 

00  tio  04 .00  I  nitefi  . ‘H 

23  .70  24  25  Vulcan .  --o 

8  00  K.  75  ‘  \  ulc,  Br  . 

23  50  24  25  Wellington  .  2 

.85  J  2.7  W  estflank .  ...  . .  3' 


'  ''.I  ^  ’V  INLIS'TED 

11.2.1  (-al.  A  r.l 

152  2  *  15.7  00  Kaf  tcrest 

17.2.7  .2  00  • 

26  on  30.00  Mndisori  . 

;*  Mar-.l9n  .  , 

100  00  1  10  tto  Seulhw  .  .  . 

133  00  140  (*0  '  JOialta.  . 


i.’an.  Nat.  H!y.  (Dom.  Duar.).. 

MS 

CNl, 

Sffpt. 

61 

111)4 

112’- ; 

(  an.  Nat.  Jilly.  (Dom.  Guar.).. 

JD16 

ONI. 

Juo, 

66 

114 

Hot, 

('an.  Nat,  Illy.  (Dom.  Guar,).. 

5 

JJ 

ONI. 

July 

40.6!) 

07 '4 

ll3Vi 

('an.  Nat.  RIy.  iDoin.  Guar.).. 

,  3 

JD15 

0 

Dffn. 

45-50 

98 

Gan.  .Na(-  RIy.  (.Dom.  (iuar.). . 

3 

JJlo 

G 

Jail. 

54-5J 

oe. 

9.7J  , 

CORPORATION  BONDS 


fo;  (10  101  Oo  j 

.74  00  .76  00  , 


New  York  Curb 


.Ask.  t  C.  Crmeot  4,  1951  .  •  193 

86 1 4  1958.  84 

101 1'*  i  Paper  6,  1949 H)2 

^  ^  -  I  Can.  Loco  6,  19.73 . K.S 

I  (5  Vickers  6.  1947 . 61 

108  '  64 

inai  •  1  Ih  ond  ('.  6U,  !95a7 . 109t 

oJ:/-  !  1>.  Tar4B;,  19.71 . .  102 

j  Donriacona  Paper  4 1:*',  1956  .  ,  78 

1  oTlt  i  Dairies  6,  1949. .  .  . ,  .  71 

inn  *  Famous  Player  4 Lj,  1951.,^^,  lOO 

ion  !  Federal  Grain,  6,  1969 . 98t 

lol  i  For.  P.  Sec.  6.  1949.  .  ^  ^  ^  46 

I  Fraser  Co.  6.  I'J.70  . .  .  ^  ^  96 

j  G.  L.  Paper  .7,  19.7re  .  . .  ^  ^  9t>t- 

•  "  Ini.  C.  Bkk.  6,  1948. . . ,  102 
1  L.  St.  P.  1961.  89* 

ivi  !  Lake  St.  J.  .7,  1951  62 

■*  :  Maple  L.  M.  3-74-.  1968 .  76' 

;  McC'oll  tt^.  19-19 _ a-.,-,  192 

f.-  r  Mersey  P.  .7,  y8 

r'*i  *  .  Mersey  P.  6.  1949.  .  . ,  . .  991 

I  M.  and  O-  P.  6.  1947 . .  .  4.7 

'*•*  Mont.  T).  1).  6.  1948  _ _ 

,  N.S.  and  (’.  3(2.  1968 . . .  81 

1  i7o  i  P’O'O  Bros,  5,  1 9.77 . .  .  96 '  • 

*  “  Price  Bros.  4,  1977 . «j9(, 

I  Restigouchr  6.  1948  .  96 

in,;  Holland  Paper  4’^,  19.7L.  . .  102’ 

)  U  j  Smith  H.  4’4.  1951  . 102’ 

lA^  ‘  Lo’tefl  Amuhenoent  .7.  1966.  . , , ,  99 

tilui  !  .  ..  .  971> 

inS  ^  Cnited  Grain  G.  5*2.  1949  ....  99  ‘ 

6;L'  '  Grain  6,  1949 .  47 

'  Keal  Estate  - 

67 «  .  '  -Vltw.  Bldg.  6.  1947 ^  ^  3.7’ . 

'  Acadia  Apt.  6,  1939 .  .32 

Montreal  Apt  Ist  4,  19.74  ...  61 

66*4  Insurance  KAchange  3,  1951 .  84 

101  tj  ;  Quebec  Apt.  5,  1950  .  .  72 

107  I  Sherbrooke  St.  3U-4,  1952  ,  41 

.74  .  St.  C.  3-34-4,  I9i>7,  .  .  '  39 

54  7Vildor  Re.  5,  19.73  . ’  50 

10.7  Wind.  H.  4H.  1953  57G 


International  Bonds 

Supplied  by  M.  Kidfter  K-  Co. 
Prices  in  1  .S.  Fund.s^ 


AnHoquia  E.H.  A  7'a  194.7 . 

I  .Argentine  4  ’  7’s  197 1 . 

.Australia  .7’s  195,7 . 

I  Belgium  6'b  1975  . 

•  Fbrlin  E.xt.  6r  1958 

Bnlivia  7'?)  1958  . 

firay.il  6’ -j’s  1957 . 

i  Brazil  7’.s  19.72 . 

Buotuis  .Aires  6’s  1961 

Chili  6*8  1961 . [ 

< 5»li]mbia  6’a  1961 . 

Cid.  .\tor1  banks. . 

('vil>a  Pub.  Works  .A’^’h  1947 
1  Denmark  -I'  .-’s  1962  .  . 

'  French  Rep.  7's  1918 . 

I  (ierman  5’  j's  196.7 . 

fJerman  L’.xt.  7’s  1949 . 

Italy  V's  197)  . 

,  .lapan  .717*8  196.7 . 

‘  Kreuger  k’  'Toll  .7's  1959  . 

I  Milan  tCs's  19.72  . 

N<»rwji\  4‘^*'8  19.76 . .  . 

j  \f)pwa\  Ext.  I'Gs  196.7 
'  Peru  6's  1960 . 

*  Poland  6*8  1910  . 

j  IViisft^'i  Free  State  6'r  1952  .  . 

.  Qijefn«Iand  .Ext.  S.F.  6’s  1947.. 

I  Rio  de  .Janeiro  6 '  ^'h  1953 . 

]  itome  6 '  -^’s  1 9.72 
I  Koumania  Monopolies  V's  1979 

San  Paulo  7’h  1910  . 

.Sfrhs,  C.  K.  A-  S.  7*8  1962 . 

■  I'ruguay  8‘»  1946 . . 

;  Warsaw  V's  1958  . 

7  okohama  b’s  1951 . 

,  .Mina.s  (ieras  fi’-j’s  1958 . 

Minas  (ieras  6'Cs  1959 . 


3S  .70  11,2.7 
1 7  OO  HI  00 

10.7  00  lit)  00  Alumintini  t 'o  Amer 
116  ,  tiO  1.71  00  '  l><*.,  pref 

(•(t.OO  61.00  i  .4iner,  C  yanamnl  B 

61 .0()  ,  ,  .  .  -Nmer.  (ias  tV  Electiii 

’28  ■»)  29  5<)  ‘  Aiiiei.  Lt.  A  'Tr. 

.110  0«)  .Niner.  ^  uperp«»u'T  , 

99  2  »  .  ,  I lt*f  pref 

.Aw.uftr-iat ert  (iav:  A  ' 

S(i  (Ml  Alta:)  (  inp 

I'o  (»()  ',0.7  oo  Canadian  Marcfft  i 

1.M.(‘0  |."1  00  Carrier  Cfirp 

33  .,0  (  entral  Matefi  Eh-c 

28(1.00  300  00  ( 'itie-s  Si-rv'ce 

136  do  .  t  Oils  Serve...  pr«f 
121  00  12  >  (Ml  i  h-M-  i;i.  Ilhini. 

(:»'  (.0.(111  t  .einn.liia  t  .;(:<  A  Eh- 


(den  Al.lrn  '  ' 
(.ulfOd  . 
Humble  ('ll 
hidta-  :i  Po-e 
Int.  Hvfl.  j-:i. 


l .  R<  "i «  Pnp»  r. 
■Iierwi.'  Willnnn' 
le,.  }’<  nil.  <  )ii 
tai.'la'-'J  ‘  ■'!  i»f  K; 


1  I’Uefl  ( ia  *,  Pit  f. 

Mte.l  1..  .7  P  A 

I  ,  pref . 

I  ihteU  r.-hoe  M 
,  lAility  I*.  A,  L.  . . 


Investment  Trusts 

('ntnpiletl  by  .\.  M,  K  rjjer  .C*  f 


^  lllliaf  r«l  I'unil 
Fundatmuital  'Trust  .Share.-?  ' 
Du.  R’ 

*.'•  opi  r\ 'se'l  Shares  \rv,  . 

( 'aif.  \ merican  'TruiO 

I’an.  inlernatnmal  'Trust  .  .  . 

(  funmoT'wealtli  Int.  Cf»'‘p.  . 
'Dixersified  'Tru‘*t  Shnru.s 
'  i  'u,.  '  D  *. 

I ndejM-ndeiiee  'Trust 
•C^uar'f  r’;.  JMf  f»r.n‘ 
lilted  l-ixt-fl 
•;  int' d  lo.-'Uiatire 

•I  luHsI  N  7'-  Bank  Trust 

IlistrlbiKorx  4*roiin  Ine. 

i  ^jur.  Anier.  'Trust  Shares  19. >.3 
)»o..  19.7.7 
Do.,  19.76 
Du..  H».78 

*( 'i' inulai  i ve 'Trus'  .Shares 
.\(iterican  llepo-Hur  Corp. 
'New  Corp.  'Trust  Shares  .\rc 
I  ifi  .  I  Mstrib 

'Ohl  Curpf»rate  'Trust  ;•  hares 

riilvhl  lllllloek  I'.sllCs 

t'sinndiau  Investment  Fund 
Bulluetv  l•’unf^ 

*1  in  uh'ud  Share.t 

•|  i-ilec.  Li-ul  \  I'.iv  .  •  '\* 

•  Du.  B" 

I  tij..  \  'll  liig 

Nation  W  Ml"  |‘  " 

'  I  f)..  \  uti'.g 
■  •  !■  tind  M 


•Sti.ip  iirlxci li$iii"  iiiul  .you 
|rl  voi'i  liu.siilcss  nin  Dll 
inonmnl  viin,  aiifl  iiHUncn' 
luin  (-:  .1  "r.idu.il  inovr  lo- 
\v;’r(.l  (1  flcatl  stoj). 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


CENTRAL  PAT. 
OPERATIONS  TO 
BE  REDUCED 

Wor4<  at  No.  2  Mine  Siupended 
Due  to  Lack  of  Sufficient 
EncouraRement 

No.  I  MINE  IN  GOOD  SHAPE 

Toionto  Duteau  Tha  Financial  Timet 

I  rii  onto.  '  rnlral  Pal  rlcia  Gold 
'liiipp  nil!  ptiapcnd  opci'ations  at 
its  Nil.  ’’  niiiip,  for  the  duration  of 
I  lie  war  at  least,  if  the  ore  picture 
'l"cs  not  show  definite  itnprovcnficnt 
.11  the  comiilction  of  the  present 
ile\clopmcnt  campaign  on  the  pres- 
i  Mi  liniioni  level  at,  1, 024  feet.  f.  M. 

'  tinnell,  pre.sidenl.  stated  ;it  the 
'iiiniml  meeting,  The  eornpan.v  will 
I 'itirentr.'itc  its  attention  entircl.v 
"It  file  main  or  .\o.  I  mine,  after 
the  Known  ore  has  been  mined  otit 
"f  the  Nil.  2  working.s.  if  no  new 
"IP  is  located  in  the  course  of  a 
I'liigram  of  underground  explora- 
I  ion  iliere.  I'his  part  of  the  Central 
I'alrieia  mine  has  tilways  been  re¬ 
garded  as  a  hit-or-miss  proposition, 
line  io  the  short  lengtiis  of  the  ore 
^I||)IMS.  the,  president  slated,  and 

I  lie  ile\ r'o|imeni  of  the  four  new 
!i\el.«  down  to  1.021  feet  in  1030, 
iiiaicad  of  .showing  the  improvement 

II  ore  po.sitioti  that  wa.s  hoped  for. 
f  \|io.'-ed  iiooier  lengths  and  grade 
Ilian  the  tiiiper  le\cLs.  However,  he 
I’liinted  out.  that  it  i.s  expected  no 
inline, V  will  have  heen  lost,  on  the 
i|e\ eliipnietit  afiei'  all  the  known 
"IP  li;is  hepri  mined  and  milled 

In're. 

>o.  I  Mine  Workings 

\i  ilip  .No.  I  mine,  •crosscuts  arc 
'  lipjng  puslied  lowatds  the  iron  for¬ 
mat  imi  on  three  new  levels  at  1.600, 
l.r.Mi,  and  I.OOn  feet,  while  drifting 

I  an  atid  w  esi  in  this  7,one  ha.s  a'- 
inidv  he'^ti  eommenced  on  the  hot- 

. .  2,iiritl  foot  level.  I  he  west 

li?  ifi  I'll  thi.s  level  has  400  feet  to 

III  enter  the  •’F"  zone,  while  the 
i:  I  drift  has  200  feet  to  go  before 

II  penetrates  the  main  ore  zone.  A 
laiimi  has  been  rut  «t  2,200  feet 
iMil  ati  ore-loadnig  pocket  cut  be- 
li'w  ilip  2.t>,')0  foot  level,  to  which 
"ill  he  lonnceted  an  ore  pass.sys- 
II- 111  frnm  the  various  mine  levels, 
wliiili  is  now  nearing  completion, 
■flip  sorting  plant  unit  will  not  he 

III  iippiaiion  for  another  month  or 
•  at  which  time  a'l  ore  will  be 

l.'iisipfl  in  sklp.s  via  the  new  hcad- 
•■r.ime  and  hoist  installed  in  1939, 
.mil  will  (ifl.s.s  over  the  picking  belt. 
Work  to  date  has  indicated  that 
-oiling  of  the  ore  is  practical  and 
profitable.  fapilal  expenditures 
miring  the  present  year  are  e.xpeet- 
eil  IO  total  .fHft.fitto  and  vvill  include 
ilip  installation  this  suntmer  of  an 
midii  ional  Sno  cubic  foot  copressor. 
alrend,'  purchased,  and  various  im- 
provcmenis  to  the  townsite  and  the 
plain.  'I'he  usual  amount  of  pros- 
)cciing  and  outside  work  will  be 
l■,■tlriell  out.  as  in  former  years. 

In  an.=  wer  lo  shareholders’  gnes- 
•ion.s.  Mr.  I  onnell  slated  that  the 
lowei  .siiiiatlnn  Is  gtiito  satlsfac- 
•o;\,  and  anv  recent,  shortages  have 
l>e"ii  of  onl.v  a  minor  and  tempor- 
.l•.\  nature.  Qiie.stioned  regarding 
ilip  direciors  shareholdings  In  the 
lonipanv  lie  estimated  them  at 
.Moiitid  16  or  ITpf.  of  the  oiitstand- 
iig  slmip  capital. 

Iiiipctors  were  re-elected  and  re¬ 
ports  approved  by  shareholders.  j 

SUBSTANTIAL  ORE 
NORMETAL  DRILL 

Shaft  lo  Be  Deepened  to  2,000 
Feet  as  Bodies  of  Good 
Ix’ngths  Are  Indicated 


STURGEON  RIVER  PRESTON  VIEW 
PROFITS  LOWER  AUGARITA  DEAL 

Company  Reports  Net  of  $65,-  Agreement  Made  to  Connect 


tv<  tf.’ff  s  nonci ns E  aoi.n 

.\tl\i:s  —  program  of  diamond 
drilling  will  he  iimloi-w a.v  .shortl.\-  on 
the  .Vq  iarius  I’orcupine  Gold  Mines 
propcri.v  in  I  lie  I’orciipine  area.  The 
holes  aro  tictiig  spotted  b.v  F.  'rowii.s- 

h. .v,  engineer  in  cliarge,  who  also  .sti- 
pp.rvi.sed  previous  work  which  indicat¬ 
ed  ore  stnictufp.  The  new'  program 
a.walted  approval  of  the  purchaao  by 
Aguarius  of  17  adjoining  claim.s  from 
bTlecI.ra  Porcupine  Gold  Mine.s.  The 
Aguariius  acreage  iie.s  In  German  and 
.Macklem  townships.  Night,  Hawk 
l.rfike  section.  Porcupine  area.  Con¬ 
siderable  surface  work,  geological  .sur¬ 
vey  and  almost  o.OOO  ft.  of  drilling 
was  done  on  the  ground  previourly. 

K E /.ROW E-  Vo  date  only  '.’.o  per 
cent  of  the  .sections  wliich  were  dis- 
clo.scd  in  earlier  drilling  at  Keli'owe 
Gold  Mines,  have  been  'opened  up.  but 
condilion.s  in  these  have  lieen  better 
tlian  expected.  Since  .lanuary  a  lota.! 
of  .i2l  feet  of  drifting  ha.s  been  com- 
pieted  on  the  SO  and  180-ft.  levels, 
(trade  of  ore  to  the  caat  on  the  80- 
fi.  level  nins  $7.97  over  .i  ft.  and  lo 
the  west  $10, 88  over  5.1  ft. 

Iti.smond  drilling  waa  started  late 
in  February  'on  the  ISO-fl,  level  and 
li\  .March  I  four  holes  had  been  com¬ 
pleted.  Mole  Vo.  207  revealed  a  1-foot 
reel  ion  a.3saying  *22.10  per  ton, 

wriH  \yrfrr\EY  .iff\t,’.s  has 
commenced  a  heavy  exploratory  pro¬ 
gram  by  diamond  drilling  both  from 
siiifaco  and  underground,  it  is  learned 
from  .m  official.  .4  lateral  drill  hole 
put  Old  lo  the  we.st  from  the  north 
di'i'l  on  the  225-fl.  level  has  intcr- 
.sccl.cd  1.4  ft.  of  vein  material  running 
$11  gold  per  ton.  Two  moro  hole,"  are 
being  pill  out  from  the  .south  drift  on 
the  .same  level,  t.tn  the  surface  a  hoi'. 

i. s  bring  drilled  at  a  point  1.2""  ft. 
cast  of  the  ■shaft  .Vt  a  depth  of  .'.o 
fl,  a  ,5.ft,  .section  -ihowcl  gimi-tz  car 
i.ving  .sulphides.  .X.sravs  am  nol  yrl 
completed. 

roRcr  r7\E  lake  r.o/.n  i//v. 

t\G  CO..  Whitney  Townsliip.  Porcu 
pine  district,  is  meeting  witr  satis¬ 
factory  Jesuits  in  current  drilling  pro¬ 
gram.  So  far  a  .si-zeable  Ijody  of  good 
grade  ore.  has  been  indicated,  he  sa.j  .s. 
Hole  No.  211  drilled  from  the  2nd 
level  gave  an  tt-ft.  inlcr.section,  .show 
ing  visible  gold.  Hole  No.  216.  drilled 
under  211.  gave  similar  structure  as 
did  No.  218.  drilled  to  greater  depth. 
Drifting  coward  ’hese  sections  i,'<  now 
in  progre.svs 


Unlisted  Mines 

(By  Draper  Dobie  A-  Co.,  Toronto) 


396  Against  $142,621  in 
Previous  Year 


Workings  of  Two  Companies 
— 3  Year  Share  Options 


Amos  I  ftd 
Mturg. 

T( 

Arnt  orur 

AIroW 

Athon* 

Argosy 

Addington 

Afpg 

Algotnn  S 
Bailor 
Berfsford  I. 
Barber  T. 
Bidlamann* 
Big  Master 
Bilmir 

Bousounl 
Broun  B 
Brae  Brepaf 
(/aider 
(Jan.  Band 
Candala'A 
Centra!  T)u 

Centur*  M 
Coin  Lak* 
Crescent  K 
Oowshore 
('uniptau  . 
Darwin 
Deanne (  ad 
Dempsey  t ' 
T>ebantis  V 
l)e4  on  Gold 
Don  Martir 
I)ornva  C^ir 
iVirAal  ^  I 
Dunlop  V 
LImoa 
Fleming 
Frontier 
Gateway 
Garnet  L  I. 
Gold  Bsngt 
Goldsidf 
Gorham 
Gordon  I, 
Hudron  F 
HiHrhivjM 
Krlrowr 
Kaw  (  row 
Krnrifij* 
Knwsgrrtia 
K*rk  King 
Kjrxif 
Kef'r* 
l/at'ornTi 
l4i«\nu* 

I.akrhiM 
I.ake  Kowan 
r.e-n* 
1/ardego 
L.  l>ifault. 
Lucky  1\ 
McFarland 


I  1J 


I  nil 


I  0.» 


I  Mc*(>ri}i4 
'  Mrt’uaig  R.  01 

'  Mr\  ittie  K 
Mngnnt  ('  1  oq 

'  Marifim<*  t 
i  Martin  B  m 

Martin  Nfr 
I  Margarrf  11 
I  Moffau  B  01 

Monarch  01 

Mooehla  trt'' 

Moshat  or 

Vegus  (m 

Nickal  Off 
North  bhoia  00 
N.W  Mina 
Vorttes'i  2t* 

I/lf|  Diam  00' 

obaljk'  o:T' 

Dkicnd  0.4 

0'I#ar-,  Oj 

Onole  02 

Bora,  l.akc  08' 

Bore  1  rpekir^l  00  $70  00 
(  I’.nscal'fl  It' 

ri»in«  Ben* 

2  1  Blatipi  0 

,  I’onliai  0 

i  BoMfcioal 
'  Bnlanr  1 

Bregdo'-  0 

Broprieiart  1  8 
(?ijebee  I'Ai 
'  tvhiebre  M  1 

U’l^martie 

:Kedfiol.|  0 

I  niehnia- 
'  nh\olitf  K 

Roeanor 
f  '  Routhie*'  I 
1  I  Hou\  n  Re . 

■  i  BiiN*. 

I  Saehigf*  If  4  .’»0 
I  Segijtn  R 
'  Senore 
I  ■  .''cliripbfr 
'  ,Sl,  B'ene  ^ 

•  bhenango 
ykookmii 

•  ,  >mel'.fr  (i 
j  Spooner  (i 

»>pringe- 
Sunbeam  K 

•  .  Sfaniny 

;  .'^laeop  I  c 

]  1  homitgon  f,' 

i’l  homp.  I  k 
'Innananda 
VA’csIry 
j  U  esi  «oed 
I  West  R  1. 

I  \\>gfeid»  , 
j  White  Borer 
I  W'noga  . 
j  Voting  D 
1  Vo’ing  8 


Toronto  Bureau  The  Financial  Timee 

I'oronto  — 'I'hf*  agre©nicnt  between 
I’lestnn  bTast  Dome  and  its  easter¬ 
ly  neighbor  New  Aiigarita  Porcu¬ 
pine  .Mines  has  been  completed, 
vviili  all  details  settled,  according 
In  I,  I.  Mall,  secretary  of  Preston. 
'1  he  agreement  entails  the  driving 
of  a  crosscut  on  the  1,050  ft.  level 


j  Tfiroi'lo  Bureau  The  Financial  1  imr, 

Tijrontci.  Sturgeon.^  I!  vp'  ipiid 
.  .Mines  rcporls  net  (irofii  nf  $671,396 
in  19311.  cgiial  to  2.4  cents  ppr  share 
I  Dll  the  2.749,7,58  shares  Diiisiand- 
I  ing.  as  compared  with  1936  iin  of 
■8112.321.  or  5,18c  p"!’  shaic  Pro- 
cluclioii  was  lower  due  lo  a  delay 
I  iaiis''il  li.v  a  fire  which  dc.siro>cd 

iho  hoisi  room  .nnd  air-coniprpss- '  fiom  Preston  when  the  present 

ing  priuipiiicni.  Gro.ss  ouipiit  was  fvliaft  deepening  has  been  conaplet- 

'  valued  at  $111,309  from  the  milling  cd.  The  drive  will  be  on  a  cost- 

iio', '  of  26.28"  ions  of  ore  for  an  aver-  iilus  Imsis.  plus  50,000  pooled  ven- 
Irp  recovcr.v  of  *16.79  per  ion,  as  dors'  .stock  of  New  Augarila.  In 

(I'jiy  ( omparrd  with  1938  prodiiciion  of  addition.  Prc.ston  is  lo  receive  op- 

"11''!  I  *509.01  I  from  28.160  tons  ml. led  lions  on  300,000  shares  of  New  Ati- 
for  a  recovery  of  -*18.07  per  Ion  .gariia's  treasury  slock  averaged 

/tfier  deduction  of  operating  costs  over  a  3-year  period  from  the  dale 
of  *338,051.  slighll.v  abpv  e  Hi"  1938  I  he  heading  crosses  the  New  Atiga- 

(i  st.s  of  *319.995,  depreciation  of  riia  line.  If  exerci.sed  in  full  the 


iini  - 


n(i«. 


ii.'i 


nil] 


$17,478.  deferred  shaft  sinking  idsIs 
of  *29.279.  a"  aeain.'t  $I7.0|8  Iasi 
.' e.'ir.  .imi  deferred  devrloiuiiPii.  and 
pic-prodiiclioii  costs  of  *14.862.  up 
Ironi  *36.853  In  1938.  nei  pii'fii  le- 
maitieri  as  above.  Famed  siuplns 
was  increased  in  *275,179  ai  ihe 
end  of  1939  from  *178.212  a;  the 
(irevious  year-end. 

Furreni  assets  .at  Dec  .21.  1939. 
amounted  to  *95.210  nga'iist  cur- 
lent  liabilities  of  *35.482.  raving 
vvoikiug  capital  of  *59.728.  against 
*62.658  at  Dec.  31.  1938.  In  addi¬ 
tion  there  are  inves1meni.s  at  *217,- 
,S60. 

Oie  reserves  ere  esiimaicd  at  10.- 
5011  tons  averaging  *11.65  per  ton 


.^rnl•  0«.  »ncl  Oil 
■Mton  Minf. 

.Aunor  .  . 

Ai«jt  Oil 
Amm  Gold  Mmet  Lim 
AngloFluronian 
A*h)«y  Gold  . 

Aitona  Qu«b«>c 
Arnlfi^ld  Gold 
Ald«rm«c^  Copp* 
Bankfi^H 
Bafamac  Rouvn 
Bate  MataU 
Baaltia  Gold 
Bear  bxploralioo 
Big:  Mtifourl  ,  .  . 

Robfo . 

Bralorne  Minen  Limiicd 
Broulan  Porcupine 
Buffalo  Canadian  C.  M. 
Buffalo  Ankente 
Bunker  Hill 
Bidgood  Kirkland 
Canadian  Malartic  G 
Central  Porcupine 
Ciaribon  Gold  (^uartr 
Caatle-Trethewav 
Central  Pat,  Gold  M- 
Chesterville 
Chemical  Reaearch 

Coniaga« . 

Coniaurum  Minee 
Chromium  M.  and  ^ 
Cons.  Chibougamau 
Deniion  Nickel  Minen  I 
Dome  Minea 
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Share  Options  and 
Underwritings 


I  oionto  Bureau  The  Financial  Times 

r.'rotiio  Six  diamond  drill  hole.s 
pul  down  below  the  1,385-fool  level 
;m  .Nornieial  Mining  Gorp.  cm  the 
"i-c  zone  and  showed  .m  average 
line  widili  of  18.9  feel  and  average 
gi.ol"  of  1.5ri.  copper  over  a.  length 
111’  (fill  froi  at  points  from  290  lo  350 
frpi  helnw  th"  level.  Hole  No.  20S. 
(no  feci  cast  of  ihe  .shaft,  cm  the 
zene  ai  ,'i  vertical  depth  of  25"  feel 
holTv  th"  level  and  yielded  15.6  feet 
i-'f  1.2''i-  '"pppv,  |R  feet  of  p.' i  ite  nnd 
fpei  of  iS-’r  zinc.  No.  206  bole. 
.209  feet  east  of  the  shaft,  showed  a 
ini"  width  of  21  feet  averaging  3.5% 
copper  at  a  vertical  depth  of  250 
fpp(_  while  -No.  207  hole.  200  feet 
east  of  tb"  shR.fi.  gave,  true  width 
of  27  5  feel  of  4.6%  copper  and  5.7% 
zinc  ai  vertical  depth  of  250  feel. 
Mo!"  .No.  209.  100  feet  east  of  the 
shaft,  showed  true  width  of  12.3  feet 
of  (.8%  copper  and  9.5%  zinc  at 
vertical  deptji  of  200  feel.  No.  30 
li'.le  put  down  opposlivs  the  shafi 
cm  the  zone  175  ft.  below  the  level 
and  gave  6.5%  copper  and  18%  zinc 
across  width  of  8  feet,  while  hole 
No  2J0  flatiened  out  350  feet  below 
th"  1.3S5-fooi  level  but  gave  4.9cf 
copper  and  h.o''r  zinc  acros.s  true 
vv  IdMi  -if  10  feet. 

I'hc  company  has  started  shaft 
sinking  down  to  ihe  2,000-foot  level 
with  the  intention  of  opening  up 
four  new  levels.  'I'his  development 
programme  is  expected  to  lake 
about  a  year  to  compleie.  'Ponnage 
milled  in  (he  fir.st  guarler'of  the 
(iresent  yeai-  is  expected  to  he  lower 
doe  to  a  power  shortage  which 
commenced  in  February. 

>F4V  ARM'HEl-n  STOI  H 

Application  for  listing  an  aildi 
Honal  2.000,000  shares  of  *1  par  va 


ARN’TFIEFD  GOl.D  MINES  ad 
vi.s&s  that  provision  waa  made  as  at 
Ffh.  .2rd  ta.ot  tor  (he  acceptance  of 
an  underwidting  by  Penna.giie  Mining 
t.'orp.  Did.  on  100.000  shares  at  to 
cents  a  share  and  an  option  on  600.000 
.''hare.s  as  follows:  jui  blocks  of  100.- 
000  shares  each,  the  first  i-wo  at  10 
cents  a  share  and  the  balance  at  II. 
12.  IS  and  .11  cents  a  share  respec 
lively,  exei-cisablc  b.v  the  16th  of 
March.  .4priJ.  May.  .lime  and  .luly  1th. 
The  underwriting  ha.s  been  completed 
and  th"  fir.st  option  block  has  been 
taken  up.  payment  having  heen  made 
by  the  cancellation  of  *60.000  of  de¬ 
mand  Pole.®,  representing  part  of  the 
I'vans  by  the  underwriter  and  optionee 
for  Ihe  purpo.s"  of  fina.ncing  the  oper¬ 
ations  of  the  company,  the  outstand¬ 
ing  loan.s  on  Feb.  3rd  having  amount¬ 
ed  to  *61.000,  'Ph"  .stock  underwxitten 
nnd  optioned  covers  part  of  the  addi¬ 
tional  2.000.000  shares  created  by  sup¬ 
plementary  tetters  patent  Issued  un¬ 
der  the  Quebec  liompanies  Act,  on 
Feb.  20.  These  shares  have  been  listed 
the  'I'oronto  Stock  Exchange 
bringing  the  total  listing  to  K.OOo.ooo 
.sha  res, 

RIItOOOD  K  I  K  K  1,  A  N  D  *501.0 
MINKS  has  received  pa.vment  of  $10,- 
000  from  .tumor  Golds  Securitie.s  Cor 
poration.  l,1d.  covering  balance  'of  un¬ 
derwriting  on  100.000  shares  at  1.6 
cents  a  share,  under  agreement  dated 
Feh,  '28.  1940.  Balance  of  ngreemeni 
comprisc.s  an  option  on  ."9.2.285  .shares 
with  next  Instalment  of  lOO.OOO  share.s 
at  20  cent,®  a  'Share  exercisable  by 
May  13.  Issued  capital  is  3.606,715 
®hare.®.  leaving  393.285  share.®  m  the 
I  reastirv. 


Encouraging  ResulU.  at 

Bidgood  Kii;kland 


QUEBEC  MINES 
OUTPUT  LOWER 

Gold,  Silver  «jid  Asbentos  Are 
Off  While  Building  Material* 

Gain  in  February 

1  _ 

The  Quebec  Dtireaii  of  Mines  has 
.lust  issued  its  statistical  mineral 
production  for  I'Vhiuarv  I9ip. 

A  review  of  the  figiiies  shows  that 
gold  and  silver  (iroduci  ion  are 
slightly  lower  f*>i  February  ibis 
year  than  February  last  .'car,  and 
are  down  for  the  first  two  mouths.. 
Asbestos  Is  down  for  Fctirnary,  hm 
is  up  .9  .slight  amount  for  the  year 
1o  date. 

Building  niaierials.  however,  show 
considerable  inereases;  clay  prod- j 
uets.  lime  and  remem  liave  had  a  ; 
much  grcaier  production  for  the 
month  reviewed,  and  for  tb"  yeari 
to  date  than  they  had  last  vear. 

t-ehruer'  IweMonlh' 


option  would  mean  *150.999  for  the 
New  Aiigarita  treasury.  The  latter 
company  is  reported  to  have  suffi¬ 
cient  funds  in  the  tieasury  to  t’a'  t’.'' i 
the  drive  through  the  eastern  pan  |  ijoi^-»l  .sI«eo» ' , 
/if  the  Preston  ground  and  200  feet  n'inur»n» 
into  .New  Augarita  with  additiona' 

money  being  provided  by  sale  of  '  j'XiVonbr.dJe’' 

ireatsury  shares.  !  f  ederal  Kirkland 

’I'h"  incentive  for  the  drive  i.s  the 
belief  induced  by  earlier  drilling  n 

that  the  Preston  break  extends  . cienora 

easterly  into  New  Augarita.  The  Geld  Belt 
latter  put  down  a  series  of  holes  9°'^  Mme. 

from  surface,  (wo  of  which  give  t'oId*fagie"’''’ 
promising  values  .n  shallow  dcplhs  Goodii«ii  Mmind 
on  strike  of  liie  ore  zone.  Also,  a  G'aham  Bouaque' 
series  of  holes  put  down  from  snr- ■ 

.At  ih^  end  of  (939  reserves  .shove  facp  on  Pre.ston  ground  snggesIPd  Cunnar  Gold'"*  ' 
.  ,  .  1  he  persisicme  of  the  zone  from  one  liaicrow  .Swai,.  v- 

properiv  into  the  olhor.  iiarkT  Gold 

Hard  Rock 
llalliwall 
I  lollmger  1.  on » 

I  lonufstrpd  O 
How^v  Coin 
Insptrallon 
HlAtid  Mountain 
.lacola 
lack  M'aH' 
lelliroa 

Quarterly  Production  of  $500,-  Krrr 
000  I*  Expected  to  Be  Ob 


111"  759  ft,  I"ve1  w"re  rsiimaird  al 
33.5110  tups  averaging  *l2  f"i  por  | 
ion. 

Dev  eloppient  work  on  th"  In  els 
between  759  fl.  an*l  l.2.''ii  fi  lias 

.iiislified  ih"  sinking  of  ihc  shaft 
Fxploraiion  below-  the  1.25"  fi.  'p'pli 
by  diamond  ilriljlng  hag  indicated 
lh.91  the  current  year  will  sop  .a  j 
further  deepening  of  liic  shafi  m 
probably  an  additional  5""  fi  The  | 
grade  i.s  lower  liiit  is  snffirienli.' 
good  to  renirn  a  small  profit  and 
pa,'  for  exiensivp  dc'elopnipni  : 
work.  No  3  vein  is  still  lii"  oplv  : 
ote  ptodiirpr.  j 


KIRKLAND  LAKE  I 
ON  400  TON  BASIS' 


SHARP  INCREASE 
SULLIVAN  PROFITS 

Compeny  Reports  Net  of  $400,- 
318  Against  $219,106  in 
Previous  Year 


tained  on  $15. -Grade 

Foronlo  Bureau  The  Financial  Timet 

loronio  -  Prodiiciion  ai  Kirkland 
Isakc  Gold  Minins  Go.  in  ihe  first 
quarter  of  the  current  year  nil!  run 
in  the  neighliorhood  of  S.jOOAOO  in 
«piie  of  ihc  fact  rhai  operations  m 


fd 


\pt  profii  of  Sullivan  <  onsultdat- 
.Mincs.  Kiinitcd,  aniouiitoti  to 


Kirkland  L.ak 
Lnpa  (  adillar 
Lake  Sliori* 

Lamaqup  Cold 
L^bel  Oro 

Leitch  Gold 
Little  1  onp  I  .«(• 
Madsen  Red  l.ake 
Mala.^'iic  Goldlields 
Maralpo 

Manitoba  and  I  aai* 
N^Acassa 

I'ebriiarv  and  March  have  been  ham-  L.k, 

pered  by  mill  changes.  Tonnage  McV.iiir  Grahom  M 
milled  during  the  period  will  aver-  Mc'Vaiier*  G  M 
age  326  tons  per  da'  as  the  full  JJcLroH  Cock.hu't 
benefit  of  ihe  increased  milling  <'a-  Moneia 
pacily  was  not  felt  until  Ma'Th  1st.  Morri*  Kirkland 
Previous  capacity  was  around  26" 
tons  per  day  and  ih"  mil!  is  now- 
ircaiing  slightly  more  than  499  tons 
a  da.'.  Average  grade  in  the  first 


*190,318  for  lit"  year  ended  Dc  "in-  guarier  is  approximately  $15.99  per 


her  31si.  1939.  according  in  an  ati- 
riiied  rctioii  filed  with  the  Moniieal 
1  iirb  .Markei  by  .\.  .Arciia.mbailll. 
spciptary  of  ih"  company  This 


Ion.  Somewhat  lower  grade  ore  will 
be  handled  in  succeeding  quarters 
this  year  than  in  1939.  when  recov¬ 
ery  averaged  *17.42  per  ion.  Blocks 


equals  19  cents  per  share  op  the‘,,r  lower  grade  ore  already  outlined 


'  Aaheiilftt. 
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Tfironto  Bureau  The  Ffnanciel  Tirnee 

Toi'onin  -■  Bidgood  Kirkland  Gold 
.Mines  is  meeting  wt|h  encoiiragiug 
re.suli.s  in  the  new  vein  which  is  be¬ 
ing  npeend  by  a  w-inze  from  the  775- 
loot  level.  'I'he  opening  is  now  down 
194  feet  and  for  97  feel  of  I  his  dis¬ 
tance  the  ore  averages  *3‘2.43  ci,i 
acros.s  a  width  of  5.4  feet.  The  full 
width  of  the  ore  has  not  vet 
heen  deiermineil  but  a  test  hole  r.i  *289.419. 
showed  a  further  ft\e  or  six  feet  of  j  I,.  Bishop 

'ein  material. 

A  new  level  will  he  established  at 
the  94>0-foot  level.  'I'he  shaft  Is  mak¬ 
ing  about  30  feet  weekly.  Work  will 
also  get  underway  this  week  from 
the  l.ii25-foot  level  on  what,  is  be¬ 
lieved  to  he  the  dov^mward  exten¬ 
sion  of  Ihe  ore. 

At  Ihe  .No.  I  shaft  the  compan.v 
has  developed  a  length  of  55  feet  of 
ore  grading  *13  per  ton  across  w'tdth 
of  8  feet  on  a  sub-level  20  feet  above 
the  300-foot  level.  Approximately  50 
tons  a  da.'  is  being  t«ken  from  this 
shaft  for  millfeed. 


Coniagau  Income  Higher 
But  Dividends  Not  Covered 

r«ronlo  Bureau  Tha  Financial  Tima* 
Toionio.  Cnniagas  Mines  l,td.. 
reports  income  from  iiivestmcriis 
and  oiher  soiirre.®  .it  S9I,"60  in  19.".!i 
as  compared  with  $87,931  In  193S. 
a  drop  in  expendiliires  lo  *79, ""5 
from  *82.521  and  net  iiicoiu"  of 
$23,259  as  compared  wiih  $6,957  in  I 
1938.  In  addition  tirofil  on  sale  o' 
investments  and  capital  assets  wa.s 
iucrcased  to  *101.483  from  *71, "22. 
Dividends  were  coniiniiPd  ai  th" 
rale  of  25  eenl.s  per  share  and 
amounted  in  total  lo  *191,276  lo 
reduce  surplus  lo  *l.746,l"l  from 
*1.812.651  Net  current  assets 
amoiinl  (*•  *13.521  while  honk  valiip 
of  invesimeni.s  is  *1.756,789  as  coni- 
pai'Pd  with  *1.818.951  at  the  end  nf  . 
1938.  Governmeni  bonds  and  iriis-' 
lee  invpsimonis  ai  e  carried  at  *614. 
189.  mining  eiuck.s  ai  *823,172  and' 
indusli'ia’  and  misi  ellaneous  stock? 


4.09"."""  shares  oul.sianriing.  and 
compaies  with  nei  profit  nf  *219.- 
196,  or  n'a  cents  per  .share  in  the 
'ear  previous. 

I  KiiIMon  reco'cry,  less  handling 
and  mint  charges,  amoimied  to  SI, 
167.911  and  miscellaneous  Income 
loiallcri  *13.57!'.  Operaiing  nud  gen¬ 
eral  charges  were  $'59,136.  Other 
deduriions  inrlnried  $19,656  for  de¬ 
preciation.  $61.1X6  for  Dominion 
and  Provincial  taxes  and  pre-mll'- 
ing  expendiliires  of  $61,556. 

Balance  sheet 
.2 1  St.  1939.  shnw  f 
$  147,125.  incliiilinc  $282,982  in  cash, 
nr-  ag.sinst  current  liabilities  of 
SII3.95!i.  leaving  net  working  rapi- 
lal  of  *333.166.  .\s  ai  December  3i. 
193.8.  net  working  capital  amounted 
to  .*21  I, "96, 

Iiivideiids  p.sid  during  the  year 
loialled  *28". "no.  tlarned  .silt(dii.s  is 
.-lio"  11  at  *116.11",  .a.®  compared 
"iili  *3"2."39  a  'car  ag>i 

Aunor  to  Deepen  Shaft  | 
To  Reach  Deep  Level  Ore 

Toronto  Btiroaii  Tho  Filioncial  Time* 

Toronto.  Viiiior  liold  Mines 

I  former!.'  .Viigiiei  has  decided  to 
dc-'peii  the  luc.sciii  .shaft  from  1.- 
"""  to  1.5""  feel  and  make  a  niiin- 
her  of  other  capital  expenditures 
to  co.si  aroiiiid  *13(i.""".  .sliarehold- 
01  s  "PIC  informed  at  the  annual 
meriing.  Diamond  riiilling  down- 


in  the  mine  will  be  milled,  but 
prodiiciion  will  be  maintained  above 
ihc  last  year's  le'el  wiihoul  diffi- 
ciiliv,  the  managing  director  said. 

Dividends  are  to  he  maintained  at 
the  presem  rale. 

Developments  at  Kirkland  Basin, 
which  is  being  explored  b>  a  cros.®- 
cui  from  T,akp  Shore  have  not  yei 
outlined  any  commercial  ote  al- 
tlioiich  some  go'vd  breaks  and  fair 
assa.'s  ha'c  been  encountered  in 
"O’k  IO  rial".  New"  hoisling  C*lUip-  Shfrrill  Cordon 
s  ai  December  1 1,, I  jy  being  in-stallcd  ai  the  -She-p  Crn*k 

urrrni  as.spts  "f 
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compan  y 

much  as  6""  tons  a  day  hut  no  im- 
mediaie  mill  increase  is  planned,  i  ■•'U' "  Lake  Gold 
Bock  hursts,  "  hile  a  I've  subject  m  •  "k"  Beach  Cota 

ihe  Kirkland  l.akc  area,  have  not  j 
serioiisl'  affected  the  company  as  5udt"irv  Baem 
'PI  and  n"  fatal  accidevil.s  occiiiird  tcmiaci 

at  ihr  mine  since  .time.  1931 


Net  Loss  Reported  by 

Jack  Waite  Mining  Co. 


.«ulli' 

Svix  anile  Gold  .  . 

Feck  Ilughex 

T^xa.s  C'Hnadtan  t“)tl  .  . 

Fohtirn  Gold 

Towagniar 

L'clii  Gold  .  , 

United  Oil* 

\  enture* 

Waite  Amulet  M 
M'encligo  Gold  Mine*  I  td 


lark  Uai’ri  \lininj:  Uo.  tepon?*  net 
jiftof  all  charges  and  nriie- 
ttffs,  of  wllicll  compares  Avirh  ;  Whitewater  Mme* 

not  loss  of  *44,628  in  1938.  Gross , ''.’"y':  ‘-""gklan 
smelter  retuvn.s  m  I9...9  loialled  vvr,gi„  n^r^rrav-. 
$154.53"  from  the  milling  of  16.38"  'V  mir  X  ankr-  Girl 
ions  of  ore.  Vftcr  dntuiling  lota! 

(Uieiaiing  costs,  including  mining 
and  milling  (barges.  .1  net  operating  CoJ^rtopp''' 
loss  of  $137  remained.  .*fter  dodiici-  Dalhoiou- 
iiig  office  and  gencal  expense,  in-  ' 

I  CO  thill*  C"!!) 


UNLISTED — 
I  r#lh 


.  ^  ,  .la,,  tore^^t  on  ad^anceR.  depreciation  and  ... 

ward  from  ihc  '’"ttom  level  ,en(ained  as 


Northern  Empire  to 

Ex(:end  Bottom  Workings 


A  Ke.idaJI,  manager  of  .Northern 
Empire  Minea,  lold  aiockholders  al 
the  amiual  meeting  that  the  abaft 
is  to  he  deepened  immediaiely  to 
2425  f  jef  followed  by  drifting  al  this 
horizon  to  teat  ore  conditiona  at 
depth  The  drive  on  the  1725  foot 
level  eaai  lowards  the  Norex  prop¬ 
erty  ia  now'  out  2509  feet  v«'itli  ap¬ 
proximately  1200  feet  yet  to  go  be¬ 
fore.  enieriog  the  .Norex  ground. 
Th's  drive  Is  being  pushed  at  tltc 
rate  of  12  feet  per  day 


ptesideni  of  the 
compan.v.  reports  I'tieflv  on  I'onl- 
auriim  Mines,  hid.,  .lason  Mines, 
hid..  Sturgeon  River  Gold  Desjar¬ 
dins  Mine.®  and  Kenota  Nickel 
.Mines,  l/td..  in  all  of  whicli  the 


at  l."9o  ft.  lias  indicated  simi'ar 
values  in  veins  and  .somewltai  wid- 
et  widllis  t"  a  depllt  of  1,49"  ft. 

I  lie  mill  is  at  present  avetaging 
285  tops  daily  with  millhcads  of 
0,29  oz.  (lei  ton  and  recovery 
around  97'.  pet  (opt  Although  Hie 
capaciiv  of  tile  mill  ii'iild  tie  dou- 


above  ,\ii  (harge  for  depletion  wa.®  MemJ'' 
made  in  1939  or  1938 


Return  On  Advances  Made 
Expected  by  Mining  Corp. 


Toronto  Bureau  The  Financial  Time* 

roronto  Mmins  ‘  orp.  uf  Can- 


^1andv  Mm*** 

.  .s .  . A  Nordon 

I  tiri  eni  assets  as  ai  De< .  .,1.  19, ,9.  K.rki.nd 

lotallcd  $6,619  against  currenr  ha- 1  Oil  .Sel-dion, 
hilitips  of  *7.956.  leaving  a  dcficien- 1 
('  of  working  capital 

which  rompares  wiili  working  capi-  Tt-mukaniinK  'i 
lal  of  *3.866  at  the  previous  ycar- 
,  end.  Defcrted  liabilities  include  ad- 
'^|vances  fiom  American  Smelling  and  Bou$c«diti«r^ 

S.  Saxton,  mine  manager:  sieied  i Mnerican  Br.z.h.n  Gold 
that  tho  company  is  al  present  in  the  Va  .roc 

the  best  position  of  its  history  re- ; ' LouHon  Con;,4,d..cd 
igardiiigore  reserve.®  hut  could  give  i ‘*1  pioftt  uiiii.  adv.inces  at  e  p,,^  i  <,,,^0,,^..,,^ 

I  no  definite  c.-iimaic.  The  company '' ^  I  '  rokim  lot. 

has  some  39.09"  tons  0''  ore  stock¬ 
piled  whicli  "ill  not  lu'  used  as 
millfeed  w  !ieii  .sltafi  deepening 


company  holds  a  subf«lantial  inter-  hied  ai  slight  additional  expense 
esi.  'I'hrec  prospecting  patties  w  et  e  uo  provision  Ita?  itcen  made  foi 
maintained  In  the  field  hut  fiirihci  mi;i  expansion  at  iltis  time 
work  will  be  necc.ssaiw  this  veai 


®l  -xc  Rend  OrejII. 

Robh  Monlbr»v 
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Porcupine  Lake  Drilling  I'R.tXOMK  (iOI<n  westerly  ore  extension  of  Siki  feet 

rr>c-n,,i>a«ino  RmiiU*  - -  indicated,  it  is  repoii- 

I  leius  ijncourBguig  rvcouiis  A  laise  driven  at  4o  degrees  wc.st  ed.  confirming  imporiani  drilling  in- 

-  I  fiom  the  north  drift  on  !lio2nd  level  lei  section?  obtaiicd  last  year.  *u 

Diamond  drill  holes  at  at  Francoeur  Gold  Mines  has  been  |  improvement  is  now  being  shown  in 
1...  ir..id  Min,n.r  In  ,  |,j  (jy,,,.  fpgf  pp  J  ore-  Ihe  operating  ratio  which  may  b" 

body,  with  grade*  running  *11  per  further  increased  in  the  seconil 
ton  over  a  width  of  10  feet  or  better,  quarter. 


ada  expects  to  leceivc  reiiirns  tltis  siari.s  so  that  the  siuKing  program 
year  on  its  advances  to  Normcial  will  proceed  with  no  drla,'. 


Mining  Corn,,  Base  Meial.s  and  fam 
laien  .Mines.  In  the  case  of  the  last- 
named  conipaji.v  .  l  eiurns  will  "oiuc  ] 
fiom  the  sale  of  riijij)!!".'  a.'  liinc 
i.«  no  possibility  of  puiiing  a  milij 
on  this  property  as  -estsis  are  loo' 
high  to  make  operation.®  profitable 
The  company  received  a  total  of' 
*204.090  in  the  hagtina  'viuding  tip 


Ditpcior.s  were  re-elecied  and  re- 
ports  adopted. 

Thompson -Lundmark  to 
Extend  Underground  Work 

Toronto  Burraii  The  Financial  Time* 

Toronio.  Flans  have  hern  com- 


of  whirlt  *l3i.>.099  wa.s  wriilen  off  p|pie,|  py  'I'ltonipsoii-I.iindmark  Gold 
against  the  inve.simoni  aeeoiini  foi  to  deepen  ilie  sltafi  on  the 

this  company  and  the  iTmaindci  I’rasor  vein  uiioilier  3""  ft.  Develop- 
lurned  into  earned  surplus.  nteiii  "oik  on  this  vein  tti  ihe  15ti 

Developments  at  the  .lerome  prop  ^,,,1  20'.  ft.  levels  Ims  liidiealed  an 
eriy  are  being  financed  from  di'  -  ore.shooi  for  leagiii  of  313  feet  tiver- 
dend  income  and  reiiinis  i,u  ad 
vances.  The  conipaii,'  riill  eai'ic;;  , 

$225.0011  hank  loai:. 


loronio 

I’oreiipine  l^tke  Gold  Mining  Co 
have  show  n  satisfactor,'  results,  Re- 
■siilis  so  far  indicate  a  sizeable  body 
of  giiod  ore.  Drill  Hole  No.  214  drill¬ 
ed  from  the  second  level  intersect¬ 
ed  eleven  feet  of  vein  from  two  to 
13  fret  in  from  the  main  drift  with 
visible  goid  showing  in  Ihc  core. 
Hole  ,\o  216.  drilled  under  No.  211. 
cut  a  similar  vein  siruclure,  while 
hole  ,\o.  218.  put  down  tinder  .No. 
216.  intersected  the  vein  at  greaier 
depth.  All  v''iii  intersections  sltow 
v.  hlih.s  of  from  10  to  II  feet.  Drifting 
i.s  lU'W  in  (irogiess 


.igiiig  1  "6  'izs  (ill  guide  pet-  loll 
acre  "idth  of  2.:l  feet.  Additional 
leni'.llis  of  lower  gtaije  ore  have  hern 
oi'ciicil  op  111"  !!""  ft.  level  iiorih  and 
"U'li  o'  this  shooi,  "till  one  soeltoti  have  declareil  a  dividend  of  3  cenis 


GI  NWIl  IHVIDIMt 

loroiiio  G'lnna:  Gold  director? 


The  1900-.'oot  level  10  date  is  noi 

loe  each  of  Arnlfield  Gold'  Mines}**  satisfactory  as  the  1725  foot  lev- | 

I. united  on  the  roronto  Stock  Ex- }  el  and  Ihitlal  results  on  the  2075-rf.  i  GOI.IU'.N  G\TI 

change  has  been  granted.  Thisj  level  ehow  no  really  profitable  ore.'  \i  ij^f,  (ioblcn  Gate  Mining  '  c  '' '  G  lon.c  .'""raginc  o/.  ovri-  i.sc  p"r  share  (.'a.'vthic  M-jy  1  m  sharc- 
I'liogf  the  total  llstiug  to  ,5.090,090 1  considerable  further  w-orK  j  v  q  nc'v  parallel  ore  'cri'oii  ft.  ami  aiiolher  of  7'..'  ft.  luniiiiic  .",  holder.s  of  record  .\i>ril  15lh.  The 

I  on  thoaft  two  bottom  brou  lorniort  on  tho  ir.',  huri/'Mi  o*..  unrut  over  1.8r.  fi.  Wliilo  no  clic-hui^rniriM  ''ill  total  ami 

Bv-  Supplementary  l/etters  Patent  $"9*  t"  K**  out  further  east  lojq|  q  point  hciwcen  kui  iii.qmoml  tai.sinc  has  hceu  done  liei  w  ecu  lev  cIs.  ■  is  the  sixth  diviiiend  to  he  paid  b.v 

tp-.iied  under  the  Quebec  Companiss  ^bere  it  is  hoped  there  will  be  poles  8"  fen  apart  and  noiih  iheie  is  tiow  ludieaie.l  I5.,■.m'  tons  oi  ilnunn:  .since  1937.  Ineltidmg  the 

Art  on  February  20,  1940.  the  an  i  found  the  eastw.trd  rake  of  the_  high  of  ill"  4''’!  vein.  The  nev  ore  is  -aid  ore  ;i  v  er,a  ciiic.  rtirrcni  deeiara  1  ion  the  tompan?  ha; 

thorlzed  capitalization  was  increased  ,  "ce  found  on  the  l(25-foot  jf,  i,*.  .about  a'crar.c  mute  r;ail".  (in  <'re  aveiagutg  '35  pet  ii'U.  paid  dividends  o'  >49;, ,211  to  da'e 

from  *3.000.000  to  *5.000.000  by  th"  |  level.  ^21  vein.  Hie  l  oui  ivp.v  is  -lup-  I’lii  itiei  d"iaileil  .'uirfuee  pro.®|)C(  t- :  'I  hc  annual  xtaLcmeni  for  1939  i.'- 

creation  of  an  additional  2,90ii,"it(i  j  Direciors  were  re-elected  and  all  1  ing  widths  up  to  imirc  Hem  2'  feci,  ing  hns  hccp  auiliorizcd  :ind  a  dia-iip  coiirre  of  prep.sration  and  will  be 
sharee  of  41  par  value  each.  j  husineee  approved.  jit  is  reported.  moml  drilling  conirari  has  been  let.  issued  iluring  me  next  ""ck. 


Old  Parr 

Scotch  Whisky 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  S,  1940 


FIRMER  TONE 
IS  INDICATED  IN 
STOCK  MARKETS 


Heads  New  Firm 


Heard  in  the 

Board  Room 


I.N  a  second  edition  of  Capital  Pre¬ 
servation  Under  M'ar  Economy, 


,v,r~n  HIGHER  EARNINGS 
MARKI  l  TREND  bejjer  OUTLOOK 

- - Jj  for  C.G.  electric! 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


c  1  .  j  I  Cl _  l“supd  this 'veek,  Fairbanks,  Kirb,r& 

Selected  Issues  Show  G  od  j  ^  members  of  tho  .Montreal  Stock 

Improvement  as  Outside  Kxchaimc.  reiterate  their  opinion 
Gain  i  prices  will  be 

iviaiKets  uain  I  dunng  tho  period  of  hostili- 

.  -  I  tie.s.  In  stating  general  market  po- 

VOLUME  SLIGHTLY  BETTER  i  letter  sais:  'As  to  the 


For  the  secotnl  cotisectttlve  week, 
action  of  tho  t  aiiudian  stock 


tnarkets  has  been  tnore  favorable  E^ned  $10.88  a  Share  on  Com- 
than  otherwise,  and  lias  gi\en  fttr- 1  mon  for  1939  Against  $9.49 
ther  basis  for  hope  that  the  price  |  .  Year 

level,  as  measured  by  the  .Montreal-  ^  rrevious  I  ear  , 

Stock  Exchange  30-couibined  .stock  !  - - 

average,  will  break  .nvay  on  thej  BIG  CARRYOVER  TO  1940 

I  npsuie  sliurtly  irtiin  the  80-line,  | 
where  it  has  beeti  stuck  for  tho  past  |  TTTr  i  i  ti 

two  mouths.  Kiu-oaragiug  have  been  ;  ^ 

tile  voliinm  indications,  with  trading  Toronto. — Canadian  General  Klcc- 

expanding  sharpl'  on  rallies  and  Iric  Co.  had  net  profit  of  $:M50,037 
drving  u)>  when  pViees  ease  off.  in  11*31*.  equal,  after  preferretl  divl- 
TheCanadiaii  tnarkets  have  had  to  dends.  to  $10.80  per  share  on  tho 
contend  with  prospect..*  of  increa.sed  1S8.845  sharci*  of  common  stock  out- 
British  soiling  in  leading  issues  dur-  standing,  ul  1938  the  company  had 
ing  April,  as  re..-ult  of  lifting  of  res-  net  profit  of  $1,883,581,  or  $9.49  per 
tions  of  pending  improveniriu .*  b'r  |  „  i,,,,,  f„||  loaliration  of  the  situation  ,,  ...11.,..^.%-  .  Irictions  by  tbo  t  anadian  Foreign  share  on  the  common.  Dividends 

a  few  (Inv.T.  Tbits,  biiving  has  bccti  '  moro  apparent  to  investors  i  '  '  1  HO.  K''O.V  sentot  partner  in  Kxchange  Control  Hoard  to  enable  were  maintained  at  the  rate  of  $6 

extrcinelv  selective  ,m  all  .mpori-,|f  past  cxpeitenre  is  am  guide  the' I-''''  Britain  to  build  m.  additional  ex-  Per  share  on  the  common  In  1938 

ant  exchanges  but  eon.suicritig  Unit  I  „er  the  divergetiee  oV  lag  of  the  "*o*nson  A-  <  o.  members  of  f„,  and  earned  surplus  was  increased 

-.  .  .  .  ,  -I'.ovi  loi  01  I.ig  01  Iin  ,  \  Stork  Fvrhance.  X  onl- I .  .  ,  .  .1,:.  hv  .1  12?  n  fn  SS  Ifl.'IIST.  Work  nc 


Having  floundered  about  listli-ss- 


coursc  of  the  market,  tho  iimleiiv  ing 
trend — subject, ■  of  course,  to  reac¬ 
tions  from  "P' aco  offensives"  w  hich 


ly  for  Uie.  large  part  of  the  week.  jn-,.  jjkcly  tu  i-ccur — must  be  (iefiu- 
the  stock  markets  regained  some  prlv  upward  during  the  pevioil  of  1 
semblance  of  strength  late  011  Med-  hostilities,  titock  iirices  111  aluio..it 
nc.'-day  with  tho  result  that  most  ,,vorv  case  do  not  yet  begin  to  dis- 
imiiortant  issues  showed  gonil  gains  hnsinc.-s,  fttttire  tnliationai  y 

on  a  fair  turnover.  tiends  vvhnii  inevitahlv  must  dovclop 

Tho  markets  have  given  indica-  juid  the  pressure  of  uninvested' fund.-, 
tions  of  pending  improvemnu .*  for  hen  full  realiration  of  the  sitmilion 
a  few  (lavs.  Thus,  biiviiig  has  been  p, 'comes  more  tii'parcnt  to  investors. 


BIG  CARRYOVER  TO  1940 

Toronto  Bureau  The  Financial  Times 

Toronto. — Canadian  General  Elec- 


Canatitan 

iBron^e 

^ompanp, 

Uimiteb 


ant  exchanges  but  coii.''Uiermg  Unit  '  eater  the  divergence  or  lag  of  the  ,  g,,'k  Fveh.' 

March  bad  been  regarded  as  a  rri-  n,;,,.Kci  behind  biisines.s.  the  more  v \|  et  nnd 
tiral  month  by  most  observers,  the  ci,.|etit  and  longer  la.Ming  will  he  Hie  ,  ,  ,  ' 

fact  that  it  rlo,«ed  general!,'  at  a  icversal  in  trejid  when  it  does  come."  :  \i;,'ihevvsoti  A  t  o" 


the  .Montreal  Stock  Exchange,  .Mont- j  In  view  of  th'i.s  li-  i*>’  ■'fllSi.OOO  to  $8,995,127.  Working 

real  Club  .Market  and  Toronto  ■'^Bu’k  |  threat,  lirtntiess  of  prices  capital  was  increased  by  $1,540,897 


higher  level  than  Fcbntary  wa.s  in 
itself  rneoiiraging 
Another  interesting  fact  the 
strength  which  In;.-  been  shown  rc- 
ecntly  by  ffock«  reini'scni ing  pure- 


llinde  \  Biitioh  Taper  Co. 

Tmdtietii'n  of  Hitidc  it  Daticli  Ta- 
Iier  t  o.  of  C  anada  during  tho  first 
(Itiaricr  of  1911*  eased  off  .slightlv 


DIVIDEND  NOTICE. 

*THE  quarterly  Uividend  of 
*  on  the  PREFERRED  STUCK 
of  CANADIAN  BRONZE  COM¬ 
PANY,  LIMITED,  hat  baan  de. 
dared  payable  the  I  at  day  of 
May,  1940,  to  Stockholdera  of 
record  aa  of  the  I9th  day  of 
April,  1940. 

Alee  a  quarterly  Dividend  of 
Thirty-aeven  and  ona-half  (37t^c> 
Cants  par  Share  has  bean  de¬ 
clared  on  the  present  outstanding 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY,  LIMITED, 
for  the  three  months  endinir  April 
30th,  1940.  Payable  the  1st  day 
of  May,  1940,  to  Sfnrlrholders  of 
record  aa  of  the  19th  day  of 
April,  1940. 

By  Ordar  of  the  Beard, 

W.  C,  PAQUETTE. 

Secretary. 

Montreal,  P.Q..  a, 

March  S9tb.  1940. 


The  Caoailiaii  BankofCoiamerca 

lUVlDIlM)  >0.  '.MS 

I  Notice  is  hereby  given  that  a  dlvl- 
I  dend  of  two  per  cent  in  Canadian 
I  funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  30th  April  1940 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Wednesday,  1st  May  next, 
to  shareholders  of  record  at  the 
close  of  business  on  the  30th  March 
1940.  'J'he  Transfer  Books  Will  not 
be  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 

*  General  Manager 
Toronto,  8th  March  1940. 

BRITISH  AMERICAN  OIL 


ly  peace-time  milu.Mrie,^.  w  Hi,  !,  ran- | 

not  b,'  affected  by  u  :r-  .lev  riop-- ,  s.ib.tnntially  ahead  of  fi,- 

ments.  Notable  m  this  rf.-prei  .  ,  •  _ 


|r,  ll,,' 

mil-  A 


wa.-  t*ie  .ihowiTtg  inadi  f.itt--- 

port  seriirii leg  -n  \i  ■■■  X'>ri.  .mil 
other  speeiali ie.s.  Ttir  !■  ,  uiiv 
of  the  .New  York  ni.vrke,  v.  a  -  ar 
eompnnie'l  on  Vv A  nnrgtia  .  I"  ihr 
largc.-i  ttirnovir  n'fivr  i.riiMi-  A 
ntiriber  o-'  f.ivoiahle  ib \rir'|i';ii  n.  ■ 
contributed  to  jlo,,  drv  elopiaeni.  A 
higher  gieel  op.-.oing  v.itio,  m 
rre.i.'Tg  .-ti  el  >  \]iorti;.  atnl  uidn  a- 
tions  of  inien.gtfud  warfare  in  Fii- 
rope  wrrr  ron.gidered  tniri.gh  a  - 
werr  the  ]irimary  n-turn?  trom  Wis¬ 
consin  whfir  th"  Tre.-idenr  ltd  his 
opi'oiirnt  o'  i. 

Itotltesii-  Bii«iii<>>.v  Ip 


inn  are  subitniitially  ahead  of  fir-i 
nnarier  volnnie,*  I'f  la,=t  year.  Ini- 
|iori  licensing  hag  lieeotne  quit,'  ef- 
lertivr  in  A'l'  laaior  ihn|nrt'  inuiot  t 
roiint ric;.  and  tins  lia-i  ('an.-'-'d  a 
inairrial  li"'- rr.isr  in  the  iinti,  ipiited 
j'oirn'ri!  i'lji  I  o,  It’,'  ni"' 'iirt=  m' 
I to'  ,'(  "I '  :  M 'll  '•  o'  I'll  I  nil 

panv  'g  i...  II  r  I  a  .  ; r  , .  r ri.'i I,*  n  .in  i line 

to  inrrrag-'  ",  ■  ..ii,]  i!,,.  coiniiao’. 

IS  al  -o  b  .  I  1,-1  .  I  .  r,  ,!lj,T  "the, 
general 


HOME  OIL  REPORT 
FOR  PAST  YEAR 


Company’s  Earnings  Boosted 
By  Initial  Production  From 


;  has  been  partietihirl'  eneouraging.  U**  $15,235,733.  W.  C.  PAQUETTE. 

The  market.*  in  -  ana, la  have  been  I  'fhe  volume  of  orders  received^  in  p  q.  ,  SecreUry. 

!  helped  by  ev  id.nit'es  ,)f  improvc'd  |  15o9  was  larger  than  in  1938  and  a  March  I9th,  1940. 

-sentiment  in  tlie  L  tiitcl  States,  i.'or  considerably  higher  value  of  iinfill-  L__— 

..several  week.s  the  Wall  Street  mar- -  p**  "as  carried  forward  into  _  _  ^  _ 

;  ket  ban  been  inessiiig  at  around  the  j  ***^'  current  year,  it  is  stated,  in  the 

V  '  rf '*V' .,*.''^*1  bv  a!  F.  Dyillt  'u/  eimiSranrD  CANADIAN  CONSOLIDATED 

,  stiintKiI  (tfforinus  wliuli  wore  kuowu  i>>niont.  ciiairnian,  ana  u, 

I  to  exist  at  aronn,l  thi.s  level,  t.nd  on  S,-  ..oo  FELT  COMPANY,  LIMITED 

VVeduesdav  tin-  indui  irials  at  Now  <  urrent  assets  total  $14,5(0,-00  Nniirr-  ^marpmoi  nruii 

V,Tk  finally  bnih"  ihn.tigli  the  Fob-  ■■«**)  current  liabilities  $2,343,466  to  No.rcr.s  trVbv  r»  M  h.  ?t .  i 

rtiary  biglis  ,iti  the  hf>avie.si  trading  S''*'  current  ratio  of  ..j  to  J.  In-  Martins  of'*ti,e  Sharchoidr.r'"’ot 

volume  .--itir,'  .Nov  ,'iiih,'i'  3,  of  last  eluded  lit  current  assets  are.  cash  Cunadian  t  onsoiidaird  l-cii  Conip.my, 


COMPANY 


LIM  ITKD 


'  ; _ _ ^  ^  _ - '  sri;(  lAi,  notk  i; 

—  ,j.^  Holders  of  Bearer  Share  VVarrants 

CANADIAN  CONSOLIDATED 


KxfdiaiiKeiJ  For  Kr«i"tereH  Sliurp  Ortifiratm 
On  and  .\f(rr  April  t. 

THE  BRITISH  AMERICAN  OIL  COM 
PANY.  LIMITED  ha»  decided  to  disrontinue 
Bearer  Share  Warrants  and  to  issue  Registered 
1  Share  Certificates  m  their  place. 

Dividend  Coupon  Number  40.  payable  April 


IViilTarvil'e  No.  2 


ioosled  ,  year  —  1 .7.3l*.llO(1  nhar.'S  —  giving  a  ”  ‘*■1  SelTond^Vu/or  '^Re^d'ltui'ldinl  ^  BVare? Share  Warrants 

I  Strong  indication  that  tho  lino  ,<f  ^‘^Sl.StlO  which  have  a  market  ®hrlier- ^Mrcct^ril^  Monirea/V  O  on  vlwinR  the  last  dividend  .o,.pon  there  will 
lea,«t  renistaner  on  the  New  York  value  of  $8,256,906;  receivables  at  Ly  cTw'  re.na.n  the  Share  Warrant  proper  a.u  the  Talon. 

Nunrket  i.n  upvvanl  -nveutorie.s  at  $6.-  throe  odock  p.n,..  tor  the  following  pur-  ofsr  e  W 

-f.  ^  1130,932.  Deducted  from  these  items  poses  (at  To  rare, ve  the  Report  ol  tho  both  Warrants  and  Talons  to  Chartered  Trust 


in  th"  scliiii-  I'l  -1  ""  ,' 
p.Tll.  'r-  Iivi'iln  I  ni".  Ici 

of  las,  V  ":i  I'.  .  I"I 

gi '  tin.  or  :  "M '  i  lilt  III  • 
pi  fHlllctlollg  i-<  .  :.n. 


cnfiTCsccn 

■  il.  fnrthcr 


Tb"  iinpi  o\  r':u":ii  on  i  he  t'atnidnin  reason,  f-...!-': , ’li  |.-  -- r-  il.  further 
,’X"h,ingc-^  was  nncxidain,',]  i  x,', -pi  j  price  .i,lv .mu'c.s  would  I,,'  ne- ess.ary.  i 
that  It,  I'cd  m  v.nn  ili>'  better  tone  hhc  I'omn.inv  i-  .-tampg  new  itn-j 
on  Mall  Stv.-i't  j  proveiiicm-  I"  ''  '  fa-il',  ■  •  'U  all  I 

Natl. m  il  St", 'I  I  ar,  liom.  Textile  i 'I'vision.*.  "i  .m  "inb  -v.-i  u,  ,  ffeet 

titlil  .'k:  r.aw,in,  e  Papr  r  preferred  ,  Bti'thcr  pro.inrt i"n  i  ,  "njenn'-  The 

m.lde  good  g.'iin.-  '.volmni  benefit  of  j  '-"Jtl"iil,  i  ginorall,  '(HIT.  t  I  \  f  .r-,-1  h], 

'-pce.ial  new  .*  fcp-e  i,-  an-l  tl|c  rest  I'f  I  '''  ’'*■ 


•f.  vf.  V  4_rv  i4v  IX  pv.  -  r,  ,  .  Cl  »  J  r'  t  onm  warrHnis  anu  i  uiuiis  *-.naricrcn  irusT 

T.s  ,  *1  .1  *1  I  4*  i  SI  JyIyS  750  renrPSentiUK  ydvauce  Balaitcr  Mio^i  Hnd  Gptir.rrfl  Executor  Company,  34  King  Street  West. 

^  ^>nip<lTliy  M)lh  tlie  bcttPl  son-  ,  ^  ,  j  statement  of  Income  and  Lxpmditurf's,  Toronto  Ontario  or  132  St.  Tames  Street  We*t 

t  IN  ANC  lAL  POSITION  GOOD  tmient,  in  New  A'f'fk.  I’OUsiderable  collections  on  contracts.  Not  tucllld-  and  .statement  of  the  Surplus  of  the  Com-  Montreal.  PQ..  (the  Transfer  Agent  and  Regis 

tiiivine  1-01,0  Int.i  the  I'lniHi-in  iii-ir  cd  lUs  rUffCnt  a.sscts  aTO  Investment  pnnv  for  the  .year  ended  December  It.  trar  of  the  Company)  on  April  Ist,  1940  or  so  soon 

- -  -  ni.villg  taim  into  me  l  ananiau  mar-  ...  Jisns',  ■uhieh  b-iv,'  *he  Report  of  the  Auditors  m  thereafter  aa  possible,  whereupon  their  names 

The  jmnti.nl  vcpo:  i  of  H-'inc  Oil  kefs  on  \\  I'due-^day.  to  litt  trading  ‘  ■’  *  '» i’l  ai.-o  connection  therewith,  (b)  To  elect  Direc-  will  be  entered  as  shareholders  ,n  the  Register 

limited  ,„v,.|g  a  period  .lui  in-  l  '"lump  in  the  l1ldll.'*triMls  on  the  a  mtUKCt  value  of  $t.ll0,l).,bS>.  the  ensuing  year.  (C  To  up-  m  respect  of  the  shares  specified  in  the  W^rants 

l.imitca  ,,,,,,  S  l"Vt"n  'lutl'-l  m  „o-n-lv  throo  Cived  as.sets  at  $16,614,546  show  point  Auditor...  td,  To  transact  such  so  surrendered  and  future  dividends  Witt  paid 

vvnioh  the  "Oinpany  biollght  ,nlo  |  '""H  >  *  **1  CXi  liatl-,  to  Utailv  three  „r  r™,.  .i.r,  Otl.r.r  business  as  may  pronerlv  come  be  by  cheque  in  I  he  usual  manner.  If  forwarding  by 

proriiiciion  it*  fust  oil  well  Hon,,' i  "I’lcs  the  tiirn-'v.  r  of  the  previou.s  ^  net  incteabe.  of  $.)3,..».»  for  the  ,he  Mp,.„ng,  mail,  it  ,s  important  for  the  ^otection  of  the 

.  "  iHJ'L  II  '  <M,  fi  ,1  M  ,  ,  ...  ..  I  vr;ir  hoforo  dodlirtlnc  donrociatinn  .  bcr.rcrs  of  Sharr  Warrant§.  that  the  Warrants — 

Milhirvillo-  N'^  7.  Pvi^»r  l‘>  tlli?  Much  of  fll*  blI>ilLU  this  week,  r  ono  of  ->11  Order  of  the  Horird,  with  Talons  attached — be  registered  and  insured 

v.'iopmcm  the  compimvM  ,  ov"ni,c^''  N>"  Vo,  k.  W  ;,S  centered  in  ["00^1;,!  1.  w  HOLML.  against  lo„ in  transit. 

cor-isted  of  interest  ind  divldiuid*  "l■■’I■kct  lp;ti|c>-,  ,  despite  the  British  •**  *'*''*'  ?-9.o  t9,34!».  LrCJierai  re-  A9.si.stanl  .Secrelary.  There  shall  be  lodged  with  the  surrendered 

Iir  ten  or  inieios,  .inu  mvuiill.ls  „  ,  ^  i,p,VO  is  pi  ghtiy  bnvor  at  $6,659.-  Po  Anrit  t  I'ttn  Share  Warrants  a  declaration,  m  writing,  con- 

nu  luvrstmcnts.  .-illmg  Ulli-lt  111  lUtnu  of  llmse  ,h-  onmnanv  bn-  ontstand-  taining  the  following  information:  (1)  Name. 

I-,.  x  „  n  .,  „i,  ,  _  :-llc::  fb-'-  9  no  company  na.,  OlUStann- . .  . .  address  and  caltina;  ,2)  serial  numbers  of  Share 


l.h,i  I’ll  w  i-.  ritljrr  .-:e,id>  t’r.l" 
ti'p.ilh  bigbcr  lionic.-ti"  '"ism,** 


l,pii,ir:|l  Meel  M  .ire 


tg'P.iih  liigbcr  |ionic.-ti"  '"isui,  s*  K'Viewing  m  :i  spi-f  ri,  ni.iiK"’  b't- 
news  contmuc''  ):n  n-.ihlc  und  there  tc’-,  rnc  ’i"sit'"n  I'f  licncial  Siicl 
are  .siiffiejini  indiCHitons  to  war, 'ant  Warn  l.td.  ,  baric*  M  Hur_-e=  .  i\ 
expectations  tli.n  nriiig  bii.*'iic.s -.  1 1  o.,  mcinbos  of  the  Toronto  Stock 


proriiiciion  it*  fir.st  ml  well;  Home  -  "I’P's  the  tiirnov.  r  of  the  previon.*  k  c  a„oroo*-.,i,.n 

MillarvilUr  No  2.  Trior  to  tliip  dc- | .Much  of  f|„  bti.ving  this  week,  TmH  of 

vciopnicn,  the  l•ompanv^■,  r>'vcnuc  i''  Ne"  \oil'.  "as  centered  in  ‘  ‘  «’on' oonqis  f’oneml  re 

,  -  till  mTrhor  lo-idov  ili'wnitiv  flio  nritlch  In  $2D,o00,34b.  GCJlf'Ta.l  FC- 

cor-L^Tod  of  inTrrosi  .nid  dnuloinN  lo.uif .  (Kspiti  tiio  Hnnsn  MevKtUe  of 

..ollini'  111  /•.'i  t-iiii  4if  f  Havocs  icj  O  IS  pilCntiy  lOWOT  cLt. 

F>Li  luvr^frnf >oi['nL  11110*11  ui  (»imiQ  ni  iiiose  ib-  ^  ^  '  ,  T  x  j 

U  luw.  meii. .  company  has  outstand- 

C Jabi?’,::;’  ^;i:.,i;:  o!  -.i  V.C"  or  „f„ng  ..r  res, n,..., on*  ‘.**^  n...P0  _pre^rtmd  shares  of  $50 

b-orcl*  d-irm-  the  vc,-*r  for  n  v  c  I'"  I'^ituit  I  ppi ’da  I  io,,  of  a  ••|imite.l"  r*"'  '-'’''If'  empto.vces  .and 

uuc  of  ...k.T,  after  ,leduct,.,g  -•nu-mt  of  Brit ,,-h-heI,l  .  ana.liau  se-  r'" 

alT,,-*.  Other  III.  OTIIP  aui.,uinird  to  ! '  '‘'  i' '*"'  "'*  <  xi'liangcs.  a  sharp  ' a bie--  l.Trncd  FUrpIllo  to  .$8.,  aa.  - . 

'ir.i’TT,  Net  -  opc'.ttillE  inrome,  tifter  'Ipsw  ing  ip  th"  pric,'  level  this  ,  ,  t17=  npo  •wa-  mid 

■  11  .  ipep  e*  and  , 'barge*  in.i’b’iifil  'U"iith  i.*  not  veiy  iikcly.  cvcti  with  ■'*’  amonnt  of  Jim.  .  j 

^  "  1  1.-  .  11  '  ,.,,nti,iue,l  mivvi"d  trend  oi  tiric"*  oii  ""'*  ***0  UaiiaMiau  General  Llectnc 

I,-,  "|..■a'’on  .  amouuteil  t..  ..l.l,  <onnnuc,i  upw.i  u  tienu  in  prii  es  ,in  .....i,*,,,, 


.\n  amonnt  of  $175,990  wa*  paid 
into  the  I'anaMiau  General  Electric 
Pension  Trust,  making  ti  tula.1  of 


Ist  QUARTER  GAIN 
GOODYEAR  TIRE  CO. 


expectations  ttt.n  prnig  nn.*'i 
a.?ide  from  war  i  reaied  oneiat 
will  show  .*aii't'a'',orv  rain*, 
nverse-s  maiKei.  vve-e  large] 


priiig  bn.i'iie.s -'.  1 1  o.,  meinbe)*  of  the  Toron'o  sto 
aied  one,  ati'-'Il*  I  Exi-hange.  --av:  ".\t  the  otltbreik 
'  gain*.  !  war  General  Steel  VVare*  was  f 

vve-e  large] V  n  anciallv  and  economical! v  m  v, 


ber.rcrs  of  Sharr  Warrants,  that  the  Warrants — 
•  with  Talons  attached — be  registered  and  insured 
against  loss  in  transit. 

There  shall  be  lodged  with  the  surrendered 
Share  Warrants  a  dedaration,  in  writing,  con¬ 
taining  the  following  information:  (1)  Name, 
address  and  t  ailing;  <2)  Serial  numbers  of  Share 
Warrants,  denomination  of  each  Share  Warrant, 
and  total  number  of  shares  represented  by  the 
surrendered  Warrants;  i.'O  Denommatton  (s>  in 
which  is  desired  Registered  Certificates  be 
issued  m  exchange;  (4>  That  the  declarant  is  the 
bearer  of  the  Share  Warrants  referred  to  in  the 
dec  larat  ion. 

Registered  Share  Certificates  will  be  issued  in 
the  following  denominations:  *ai  2b  shares;  ib) 
Less  than  lUU  shares,  other  than  2b  shares;  ic)  tOO 
shares:  (d)  For  any  number  in  excess  of  100  shares 


til"  *ymc  optiratf-tic  vein.  .Mth'uigh  ;  .sound  shape.  The  comp  iuy',*  h"  , 
trading  in  Eondnii,  Tans  and  .Vm-  liad  t'rcvioupl.v  been  put  in  "’-dcr 
.•^fei'ilain  was  not  "ti  an  cxces,=  iv ,- 1  thnnigh  l"werinc  of  bond 
scule.  the  list*  were  btioyant  w  iih  '  rcqiiirenteiT*.  liquidation  of  pf- 
.-peeial  emphasis  g*\en  t.,i  g.lt-cdged  ferred  arrear*.  muinfenanc.?  of  d*'- 
.stoeks  and  bonds.  These  markers  1  pre,hiifi..>n  w-re-off-.  ieoiioraie*  ■ 
were  tind-  r  domestic  innuf  nees ;  feeted.  and  o-cantsed  to  tak"  :id- 
moi  e  than  usu.tl  ami  the  intensify- j  vantage  of  any  general  improvement 
mg  o‘  tlie  ’iirernatiimal  f-ade  war  I  m  ,  anadiar  I'tisine.**.  Tne  eomp-inv, 
did  not  make  mtp'li  impression  on  tbeirforo.  is  in  a  jiniitjon  to  ad-qc  j 
the  raarke:.*  a.*  sueli.  a  gene-ou*  '.tide  inward  share- 

In  Montreal  w'heve.  the  paper  is-  holder.*  on  any  evpansion  in  ihC' 
sue*  lia.d  been  under  pressure  for  company'.*  hos'ne**  ' 
some  'mie_  good  gains  were  made  ^  ^  ^ 

by  pulp  and  pape;-  stocks.  .Nbitihi  Opinion* 

pref.,  T-  iep.  Frasr-r  and  i  on*  Paper  ,  ,  ■  , 

were  prominent  in  V.Tdne.sda.V*  .  ,  ”  .\9vr-ory 

trading Canadian  Brewenes  ..s*ue*  i  f'f that  a  mo.-o  ,’Pttint*tic  at- 
gained  sufficiently  make  new 

,  .  J  1  TA  rr  J  >t  ,*  11  panoranin.  7  h^^rpfo!  r*.  ih^v  hr  levr. 

hica?,  as  Doni.  Tar  and  Mr<.ull  ^  • 

,  inr  <idonTi'-*n  of  a  ;:rnrra]  inver-'- 

irontma'’  prr ff-rrc'd.  .  1.11 

.  •  UT  u  I  1  1  ■«  nient  polirv  ;u  Th;?  in-nr*.  Itju^od  uji- 

rrvew.  pnMi.^bod  c'lsewlicro  m  .11  -  j  •  ■ 

.  .  I  i-  J  ‘■‘D  iHD  non  rr  ^ruind  ?pruriri»;.4. 

Thi?  induaios  thnr  <  nradnn  u  ?i  1  f.  1  '  r  .u  t 

-  J  ,  .  ,  .  ,  ?hniild  ]>t‘  p’ofHiib  f'  from  ih‘-  loiu 

indiLstna*  ron<'4*rns  hnYo  Enn^'n  an  * 

.  o-  ,,  g  .  Term  ^Tandnoint. 

nvo-raL'i^  or  m  m  nri  prol’ts  n  x,  ..  1  r  •  . 

,1.  f  .  ,  .  •  .  \nc-.  rouurn.^  m- 

f:nancKil  [mk-jitioti  nas  .  «  .  1  .  ^  1 

1  ,  ,  ,  .,0  if'rmednt^’'  :rrnd  T'*adp’'s  to  main- 

hfpn  beT»crpd  bv  nii  9\p^aEP  01  i  1  •>  ,  ,  ^  .  I 

m  -  •  cv.y*,.v,v  ^ain  ThPir  po'irion.  A  :<*  Tha*  1 

prr  rrn*  Tin?  dp\  Piopnirin  ...  1  *•  ,  «  J  1  1 

,  .  ,  .  ,  .  .,1-  idl<‘  rash  .’-•m')'.!  d  be*  rnipio'pd  'n  no'.v 

\vbirb.  n'ErniPr  v.  ;ih  ui^-’.'pa.'inE  div-  ,  *  V  . 

.  in  .  coinniiTninn.'^  oT  ppn'rn  r)..fT.  ri 

idrnd  pnvTnenT.s  Eradunlly  rrea:-;  ,  .  ,, 

'  .  ,  ,  ,  !  .'"'  k.'  r.n  niino--  '•^•ar* a*n.-.  .Kmof 

:nE  a  ?”naT'  «n  ro  a(''  nTnMl<!TPd ;  ,  ,  .  , 

investn,' . ;nd*  u-o  h-ng  ocinl- ’ 

'z'll  nv  h<  :ng  *d!e,  A  g'^admi.l  -ni-i''  .!',  ''  '’"'i' _ 

proveruen'  -ii  •raiPng  -lume,  m-i  .  '  ,  I  **  l.a,:on'  I*.  - 

^,v.viv  ud.apemg  pr;. e  i-vei*  apptyrh  ';  ■'  ■" 


Ot  rbi  .mnimt  w  r-  n»-  .S^rr^t.  TMrr<'  ovidPlirP,  how-  "Moii  II  U&I,  mcmius  ic»La,i  10  r**  •  11  shares;  (d)  ForanynumbcrincxccssoflOOshares 

J  ■  'ri'iiiYn  >"l  '  1  Vy  '  Thai  wnatf'VPl*  Hritjsh  ycllmc'  paid  by  Iho  Ca!Upan>  lUto  i^lcs  dlld  Profits  OfnClAlly  Forms  of  declaration  to  be  lodged  with  the 

:  "  b  itMM*  n.  .  -  •>  t  11  i  th<'  rrn?f  ppliaioil  pavniftdt;  Id  Ci  ■  i  «  d  tx/  11  a  i.  j  surrendered  Share  Warrants  may  be  obtained 

‘  ;>  -iIiKT  tin  iMP-off,*;.  .V*;  >4 1  f,,,lakr-  plat*  will  bo  carofullv  losil-  .  1  roi  nio  OtBlGCJ  to  Bc  Well  AnGdu  from  Chartered  Trust  and  Executor  Company, 

•  J.  and  V  ‘O  i,;n  to  n\p  Ir  i\ .  ’  hiud.  o  tliai  lindnr  pn\=5SUro  will;  aniauutorl  lo  $64,094  aua  me  Toronto  and  Montreal,  or  through  bonks  and 

i  \  .  I  ■  inT.nir  I  total  disburyoincut  since  the  Last  iGat  brokers  who  will  be  supplied  on  request. 

'  -n-i  o,  f  "?*” - 

.  h  i'-n..  '.heel  indinie*  tint  *'l>in=  I'ennit  is  ilKit,  whatever  ex-  .  '*'l9r  the  etnploj ees  .saving.*  iiml  Tonjnto -Total  .sales  and  profits  Toronto.  March  20. 1940. 


I’-i'-n.'  shcei  indie., les  ih.it  I'-'i  init  Is  Unit  whatever  ex-  !  ‘ 


I'h.  ’’I'-n-.  '.heel  indie, le*  ihit  I'-'iinit  Is  Unit  whatever  ex-  .  '*'l9r  the  etnploj ees  .saving.*  iimll  Tonjnto -Total  .sales  and  profits 

■  u  u.-im 'Ui  |,"-iii,>n  luid  I.eeu  'D'lii-'  -''le  developed  will  "f  G""d.vear  Tire  &  Rubber  t  imipany 

nuii-  n-d  V'-I,  tlie  vvnrkiU"  , 'ip  -  ".-cd  i"  imr,.!*,'  ftirliter  iiidii.s-  holdings  on  ^peccnibei  ol.  IJo.*,  ofc.-mada  for  the  fir.st  quarter  of 

■  I  1’,  i-g  -hi.wM  -It  i5tu67i  This  i*  '''h'l  ■■•'•liviiv,  ;ui,l  , nrporate  profits,  amounted  to  ucIS  shares  of  the  (his  year  are  well  ahead  of  the  cor- 
xc'i-'V"  ’nvc*im,  nis  Of  .4673  l"t  "*'*  c"iiiitrv.  I  h*'  .celling  permit  fiiiplo.'ces  pieferred  .stock  responding  three  months  of  1939  a1- 

i'-i„  \p,r'*  oi.ci'i  d’.’  .  call  atteniimi.  iliongh.  to  the  "f  tlK’^mpan,'  having  a  pat  value  though  export  sales  are  down  due 
ioi)'  Home. til  Mmued'emered  i:,‘tu  i'i"-imc,  that  the  .  anadian  ''**>''k9'H  ,71,44-^111  di-  I"  7''  affecting  foreign 

u  a  .-.rone  "pe  .o  ng  position  wh-h  '''^1  Im  <  alle<l  upon  to  absorb  ‘'ell- 1  an,i  elti^  pav  nent*  '  ince  \  ""  nuotas.  greatly  tn- 

u."  he  -ummarc-.ed  a*  follow.^.  ,  "le.  ">  tin  "xteo  that  Briti.sli  huy-  ^  exchange  and  shipping  cx- 

T',r  V,.  ■'  « oil  'Ug  "  a  f  luaf'M.ils  in  I'anada  in-''"*'  f"""  *^9,1X11  in  i....  ,  iimsea,  as  v  ell  as  other  restrictions. 


'rial  ai'iiviiv  ,  ami  l  orporate  profits.  I 
ill  111'.*  l•oltll1r.v.  Th*'  .'-elling  permit 

d'"  ■  lall  attention,  ilioiigh.  lo  the 


It  a  .-trona  ope-Mfng  tiosition  vvh'ch  <t'iic<i  'ipon  to  ansoro  siii- 

m."  he  -uinniar:;’.,',!  a*  follow.*.  , 'Ug.  to  lii,  ,  xiont  that  Briti.sli  btiy- 
Tlie  H-'me-Miliarville  No.  j  well  ''*-  v\ai'  mat":i.ils  in  <  anada.  in- 


. U., _ _  ,  rirofll’oi-d  throughout  pthf)  a*  tut . - . •  •  -  i-« .  I  a  ■  ,  '  '  '  ■  .  *  rci  on  enr-  l-rcrri-ciice  nnarcs  oi  .jcaiinarri 

■'  ^  mading  well  m  the  Turner  Xalhv;  '-"P  "I  i  ana.'',,;!  seciiritie*.  and'  MitliilrHws  Newsprint  Increase  dent.  Paving  &  Materials  Limited,  for  tha  six 

•  hiiy  iq  (pjq  iiif.  J,;,,  (  tiic  higper  t.axcs  In  r  itiada.  are  the  pi  iee  j  Great  Northern  Paper  Company  In  (  anada  sales  of  new  motor  ve-  nionths  period  ending  September  30tl,. 

New  1  nrk  Bpiiiion*  No.  ,3  we.'.^  have  ,  ome  into  [irodu.  -  'ha'  piu*I  pc  p,i  d  for  expanded  in- ,  announced  withdrawal  of  the  $1  htelcs.  both  passenger  ears  and  payable  on  April  25th  1940.  to 

It  foil  hv  ni’).*'-  of  'he  Adv;.-ory  ,,01).  R,,th  are  large  wells.  Fn’lir  dP-*"'"'  aei.v  w,  higher  indtist  lial  :  price  increase  per  ton  for  the  com-  trucks  are  showing  a  eonsiderable  I  I9  40  "* 

Services  that  a  mo.-o  optiinisti,  at-  prorarjon  srbediile  of  the  .Mbcrt.i  1 '‘''"tiuch  d;p  to  war  purchase*.  Ii»an,v's  newsprint  that  was  lo  have  increase  over  .19.39.  *'*7'^Orde"r  »7he  Board 

titiide  may  he  taken  of  the  bii.sincss  ,' on.serva'ion  Boani  the  current  al-  Granting  liiat  i!io  tax  trend  is  up- |  gone  into  effect  April  I.  leaving  tlic  _ _ _  y  r  er  <>  k  ‘ 

panor.ima.  Ihcrefoir-.  they  hrlievc.  lowahle,*  f,,,-  t,he.-p  well.*  inilimite  a  "aid.  an-l  that  Canada  i*  *'oinmitied  i  prire  for  iho  second  quarter  tit  $49  ^  ... 

the  .idoptj.'n  of  a  general  itiver'-  total  produetion  "f  1.329  harrels  of  to  finan  "ta’  ,’oopeiaiion  with  Britain  :  per  ton.  or  the  same  as  for  the  first  Company  MeCtingS  TORONTO  Ontario  March  2fiih  '194V' 

meni  poliev  aj  th:?  lime,  based  ujt-  (•.■ude  0,1  daily,  the  .No.  2  being  at-  eai'i  v  ’iig  on  of  the  w,ir.  fa iliive  j  (pm rf er,  _ 

on  th,'  jud",  tioii  0--  eo'ind  seeurirp;.;.  wed  -166  hari’e.i*  ,  leading  the  field  1  'h'"'-  *"  m"ve  tip  | _ _ _  .  ,  ..  | -i——  - . . . 11  n  isimi  nil 

should  h,'  p'ofitab'e  from  th-  huig  rhe  No.  t  allowed  n'.k  b.irrel*.  and'"'  "’^'1'  """  'he  sharp  exiiansPUl  in  j  I  _  in  \7'.nD;e:'!l  ^.n'^XLmn^v  ^  - ^1 


ijjp  (TL-'ises;  in  otl'Pi*  w^rds.  rcputrin-j 


Standard  Paving  & 
Materials  Limited 


NOTICL  is  hereby  given  that  a  Dividend 
ol  (51 Cents)  Thirty  On©  and  One 
Quarter  Cents  per  share  has  been  declar- 


arcording  to  A.  G.  Partridge,  presi-  L^  „„  tha-  Preference  Share,  of  Standard 


Paving  &  Materials  Limited,  for  the 


business  on  April  1 5th,  1940. 

By  Order  of  the  Board. 

I  A.  M.  HARNWLLL. 

Secretary. 

rORONTO,  Ontario.  March  2flih.  1940. 


„  Term  ^  TandpoiriT. 


Iihr*  ■’  ha?  hopii  placf'l  <>n  a  n  iii-  '’nd  iTKiiK-triril  activity  in- 


M.  M.  <ki:r]ry.  [nc-.  cn’ju“rl.=:  'H- !  pora:  y  ailou  abl*^  of  L'a'>  barrel  ?.  ( -'it  prosrnt  levels  stork 


in  This  Issue 


I'rtiwo,»!\  Limifrrt,  annual  meeting 
in  .Montreal,  on  Momlay,  Apnl  SHi  ai  j 
noon. 


terniedmte  irend  i-nde-*  to  main- 1  ,.,,,,,1  f.oid  „„!>•  lo  ilm  .\o,  -ji. 

tain  their  '-mg  P"'"ion.  *0  rha‘ ;  f,  anneipati  d  that  lie'erniinat ion 


I  ash  .'-■'ipi’.ild  h,'  fnii’loved  'n  now 


'■.oinni'Pniea'*  , 

.-■o'k*  ,’!!  min' 

If'' mi  l•■:d"|•  *  a 


rv,’-.  t’le  perio.) 

th"  m.'”-k-'.*  tn.i' 

|,;,c  hreo  ,00 
‘I't'e  prop-.';'’"i  ij 
I)ec:.'i':on  •'.rr 
tre.ml  '  he-pg  r  * 
Wedp,  .*day' ■-  "1 

lb,  Moirrea!  .•*■ 
Cf,n.pa’'ed  wpl; 
follow*;  Tndu:"!. 


V'  ihh'.  t’-i  nd.  l-i"w  - 1 
of  '-•’■>  ngih  w'lp  i'  ' 
I,  ;  '  lllf  'pot,;,  ir  I 
,•■1  itc  I  ff r •  to, I  I  ■ 
; . ,  t!,.-  .  \  ' 

lb  "nite  up'.va'.l  !  ' 

■|hir-!i,  d. 

'..'  iig  av,  rag-'  "■ 
Exeiuing':. 

p. ,  k  ago.  '•  f 

;.  kT.t  ('■r.t  1  ;  ft  , 

:  P-  oer*.  '..I  1:  1  ■ 


•  e.ir'  Ion.-. 

;dv'..*‘.d  to 

n  Bat  ;  on' 
■hi-  >1.  'lie  , 
i  -'Ip  r  i.ian 

;h'  d  p;  gf"' 


I'ol'.d  'n  the  f'cld  nn'.v  to  the  .\',v.  2'.  P”9e,'.  have  prcl.i.v  1 'loroiigh Ij  dis- 

fi  .*  antieipat.  d  tha'  lie'erniinat ion  . ''"'"*'‘''1  '"'"'h  adverse  factor*.  With  The.  I•'ree  .Market  in  Canadian 

of  '."Coin  lio|'“  pressure,  will  (vermit  'he  a-  ’Mii  of  the  .New  ^  ijrU  market  Dollars . . 

n''  ,h"  :'pal  allowable  for  the  No.  I  "'*'1  late*,  news  rejiort.s  from  the  I.B..\.  Seek*  Changes  in  S.E.F. 

3  well  :>r  IP  f  xir*.  of  tlie  No.  2  to  I  tilled  *’<*,,;•  sugge*ting  that  a  de-  BegulaU,.)!!* . 

:hu-  b,  I'oipe  'ipi  large  p’rifhu  mg  pi'e**aui  mi  i.’iiafiiati  hupine*.*  from  High  Grade  B, anils  Are.  Holding 

we!'  !i  :!ie  .\';),  rt;i  field,  I  mat  -..’I’-c,-  unlik.elv.  the  odd.*  still  Steady . 

In  a'Mi'ion.  'lie  comtiany  l;a* '  "I'i''''"  '"  ''"vo,-  equities  a;*  against  Caron  Present.*  A  Now  Plan  for 

■  ’ca'  d'''l  a  eopiiai,  '  for  ilT'ce.  .a,i,li-  ^  ca.*h.  Mount  Royal  Hotel . 

to.;. a,  wti:.  .11  TutiPi  Valley,  two  -  -  Higher  Earnings  Reported  by 

•  vv'.’ih  ti.-’-.e  ),efp  lo'-aicd.  while  Goocl  ProefCSS  BcinSf  Mside  MilslI's  and  <  auadlan  Oils  .. 

I  ®  rj  r-  T  iirv-vK/^t-  Inrliietfir  L^or-fta  •Shiti. 


Ill"  ilrr’l  wel 


'!  V  !  \<  111  M  \N  f  UN’S. 


iltlook  iloW  ■ 
:d,  ’pi  ,1' 


met '.ILL 
che  w  an 
Mar,  h  2 
ed  ;  .-.d 


■  'c  111  Cl  tP  rai  111 
'll,  ■  I'a'ity  bi  I'p  - 

Ii  |.|  fov  ' 

a 

■  '.  Paid,  ';i;f  I'.t, 

■.,■,11  t.,  li;.",  :  ’  (1 

■■vrum.':";.'  '■" 


;P  i.pg. 

u’-'her  '111  n 
’i-'i'al  bu.*;- 
.'.  'IP  I  h"  r<  - 
:  I",  i  n:-,  1 


f,  *1  Hia' 
■inarcl  v  .11 


I*  vf-si.  and  afC.  ai  - 
B'idv:=.  rr.a'T..  t  t.c, 

T.  h'f'i  fi'i'i  lands 
I  f  as.-  vV  Land’  . 


nidi-  '’ii'*!  MouiU  Roya!  Hotel . 

m,,  _  .  -  -  Higher  Earnings  Reported  by 

■  bile  Good  Progress  Bein?  Made  vvilsil's  and  Canadian  Oils  .. 

1  i=l  ..  •  ir-  I  I  I  Cx  •  B.C.  Eumber  Industry  Faces  Ship- 

i  MoriTS  Kirkland  otoping  pj^g  problem . 

-  Altiininiiim  Earnmgs  Show  Wido 

,,i,i|  ilooii  rf  ult*  in  tlie  796  stope  at  Expansion . 

I 'd,"  r  .  liirkland  Gold  .Mines,  Kirk-  Cooperation  Need  to  Conserve 

j  hul  l  I.ak"  urea,  iiie  ,'ontinuing  and  Forest  Resources . 

!ulili>-ugli  t|i(>  necessity  of  removing  The  Average  American  and  the 

|;,'i  inlet  vt  timg  waste  has  reduced  the  W'orld  War . 

I average  giade  cousiderably,  furllier  Hints  to  Investors  aud  Inquiring 

TPis'uoik  will  result  in  obtaining  the  Subscribers . 

'  fill!  bt  iiefii  of  litis  section  for  mill-  Theory  &  Practice  of  Valuation: 

feed,  official*  report.  \\,irk  on  tlie  No.  17 — Jnimovables . 

'•*  showing  good  re-  C;m.  I.ife  Insurance  in  Force 

.-lilt'.  Gains  $116  Millions . 

'i'h’w.  ’'Ic  Imiiiciil  difficulties  in  the  mill  Fire  Premiums  Decline  But  I.4j.ss 
I;.-),!*  grcailv  ,  urtailed  the  first  months  Itatio  improve.* . 

.'.SHS  on,  1  ,-ir :  .,1  t.iit  these  have  been  re-  I''mr.lnvor's  I.iahilitv  Insiiriinc,, 


Waite  Amulet  Mines,  anntial  mpct- 
;  ing  tn  King  Edward  Hofei,  Toronto, 

-  ^  Wedne;<day,  Ai>ril  loth  at  noon. 

»  .  Bravdram  Urniirrson  Ijtd.,  anirual 
rni'ctjiig  in  Montreal  on  Wc,liic*iday, 

9  .\pr1l  iOth  ;il  1 1  a.in. 

4  ‘  Coniaaiift  Mines  annual  , 

;  meeliiig  in  'I'oronto,  Thurs’Jay,  April  I 
X  '  llth  .at  2  p.m. 

I  .  -  ! 

g  !  Uidgood.  Kirkla’td  (fold  Mines,  a.n-  I 
I  nual  mee.img  in  Royal  V'oi  k  Hotel,  | 
„  I  'I'oronto,  Fri'Jay,  .Vv'  i*  12t1i  at  11  a. pi.  ' 

'1  :  ' 

Croien  Dointnlon  Oil  fn.  /.td..  .-in- 
‘  i  nu.al  meeting  111  Hn.milloii,  j''i  i,iay, 

:  pnl  12tli,  at  1 1  a.m. 

8  - 

I  Dufiucstie  Minin;!  Co.,  annual  aud 
9  I  spccjal  m^'eting.s  in  Noraiida,  R'ln  ., 

!  Hatiiixlay,  .April  1.3th,  at  to  a.m. 

m:  ,  .  .  ■ - . 


Wilsil  l.imilrd,  annual  meoling  in  einrrd 


THE  CANADIAN  FOREIGN 
INVESTMENT  CORPORATION 
LIMITED 

COMMON  STOCK  DIVIDEND 
NOTICI.  IS  HI.RI.BY  GIVEN  that  a 
Dividriid  of  .Spv-rnty  Onts  per  sttare 
lias  been  declared  on  the  Common 
No  P.o  Value  Slock  of  tlii.i  Coinpanv, 
to  t»e  payable  on  May  tat,  1941),  to 
liolder.'i  of  Raid  stork  of  tecord  on 
.April  llth,  1940. 

By  ( >rdcr  of  tlie  Roerrl- 

I’.  W  OGDEN, 

ArrI  Srcrctar,-  fieasure!. 
MontTeal,  March  28lh.  1940. 


GUNNAR  GOLD 

MINES  LIMITED 

(Nu  F’crsonal  L, lability) 

DIVIDEND  No.  6 

Notice  IB  !i©reby  given  that  a  dividend 
of  tiirre  cents  per  share  has  been  de- 


the  outstanding  Capital  Slock 


urcaiU  *  urrailed  the  first  ruonths  Ratio  Improves .  .1 1  i  nifaua  l,ujht  Urat  &  rny-^r 

t*l*«  rar : '  ll,  bin  these  have  been  re-  Employer’s  Inability  Insurant*'.  : /./d.,  annual  mooting  in  t)i.ia\va,  Mon 

inodied  ain]  since  March  ir>  mill  has  Shows  Good  Gains .  1-  daj,  Apiil  15th  aL  ll  a.m. 

been  opf  aiin^^  at.  alrnosi,  full  cap-  Little  <  hanjio  Reported  in  Sick-  ^ 

iteiiv.  i-i.uu  I'e.bruary  I  to  March  ness  insurance  ..  .  13  .  v  v’ 

22.  t  ill!  ban, lied  1,779  tons  :ind  after  Wide  Gains  in  Personal  I’roper-  ’  '\r,!n!p,v"'\,.,'ii”iMii  -u 'a  i>  m’  "  ’ 


.Montreal.  .Monday,  .\pril  j:,th  at,  9.30  "*  'I"-  .iTl'  loin' 

to  sbareholder.s  of  record  April  I5ln,  1940. 

_ _ _  By  order  of  the  Board. 

!  nifaua  \iinhi  Uent  &  Pov'<'x  Go.  ^  E.  KEARNS, 

IJd.,  annual  meeting  in  .mavva,  Mon-  SccrePrry- Treasurer. 

,i.,.  |-,ii,  ..I  11  ,  111  Toronto.  March  26tl,.  1940. 


:ili:*,.i",i: 'oi'  ill  the  ciretiit,  net,  recov- 
er.'-'  w.-i  '12.999.  I 


(■  I '  .11,1  I'l 

ll  uml  'hii' 
•  i.fl’.,.-d 


BI  I  I  Its  I.VPK AIRIi:  BBVRII 

ti'iPook  lor  l.aprairie  I'ompui 


nu'ff'pg  by  p-oxy  ppd  in  I'ei-son, 


:ili.*'.ri’:  '.p  in  the  ciretiit,  net  recov-  ty.  Burglary  Insuriince . 

—  *  It'j'risx  '  13.999.  j  Improvemoni  RcpDfled  in  Aino 

.  ’i,q  -  — - -  -  —  !  Insurance . 

.  ^  BI  I  I  tt\  I.VPK.MItIL  BIIVRII  ‘  Profitable  Year  in  Hail  Damage 

. .  *  ss.Hh'j  loiilook  lor  l.aprairie  I'ompunv  Pndervvriting . 

'*'''  'iirreni  .'ear  was  term-  .News  l-'roni  .Mining  I''iel<l.s  and 

'  I  ril  ■  lo.i  '.iiahly  lu'onii.'ving”  liy  < G.  Markets . 

la' l...niis  par  ,aiu.- I , ;i i|  |ir,’si,leiii .  .'it  the  till-  Statistical  Sumniary  of  Security 

,pi --"fn  '  i'"'i *  9i‘  ’’’ng  of  stockhidder,*.  Markets . 

o.  ..th.r  o.iiTiinic.:  Rii*-.  •'  I'  Rol  I .  <  if  ( 1 1  ,'cn*bie|r|;  .v.Re|tnris  I'rom  l.isird  and  I'u 

,i  'omj,„i,'  odd, 'll  lo  the  boar, I  of  |  li;  t'',l  Mutes . 

pariatij.*  1  dire*  to  j  , I......* 


.M-omlay,  April  l.Mli,  at  3  i>.m. 


Clrlnrndo  Hold.  Mines,  himited.  a,n  • 
15  nual  m,-etmg  in  Ito.viii  York  Hotc.l, 
i '1'uc.‘-'iay,  .April  ICIti,  al  II  a.m. 

16 ,  ■  *  .  . 


ZELLER’S  LIMITED 


•urrent  yoar  wns 


?:{f  . 

hi  r  •  t,rni  •init.s 


p  C^laxfoffX 


Irregular  Market in  March 


L-lo  ,  a.,  fulp 

,  I’’. I,’ 


Invoslttrs*  Inilex 

,  r.  1  4  7  ( l.ranbv  , 


INVESTMENT  DEALERS 
OVER-THE-COUNTER  ISSUES 


_  I91<> 

,  jr 


The  Moikel  Trend 


310  PAY  ST. 


AD  5801-g 


TORONTO,  ONT, 


A.  G.  PLAXTCN  R.  C.  CHERRY  E.  J.  M'DONNELL 


. - ..6.. ^^ay-Tirmniiniir  iri^i  ir  '  ii 


Sfnr}  fi>i  I  II  if  si 


Market  Letter 

rc 

Investment  Opportunities 

to 

<;harli‘s  Hq  Burgess  & 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Bi'iy  Sf,  ELpiii  0171  Toronlu 


}  *  loll  I  ertf  i 

(  I  I  bud'*  A  r^'411*.  Ii  -*9 

*  j  I ntrr •  B  17 

1  inierp.  / 

t  i  I  iTd'i '*• » i»'s  •  1  i  bit.  A-  t*  U* 

(  rin  ba  Inr  rst,  'i  Mt  Rnyal  Hotrl  I 

!  (  .411,  C>ils  5  I  \n(’!  Ctoc**rR  .  . 

I  Cfin  liturbefiik^  5  IOM^wh  Powf'i  i 

II  Hit  W  I  iji'fbrj  4  ll'»rsey  I 

ji  .411  I'lililir-,  ^  Power  t>»rp  7 

I  (  .OI  M.4|tinc  I  Qiicbet.  Pulp  / 

i  ^  f'  M.  9  F(pgci»t  Knittiog  '>  9 

j  l  Hpiial  I  ife  10  Rob.  Mitchell  -  5 

foils.  P.jprr  .  9  Sitiip.^on  l.td.  ..  0 

M  ons.  B;iL'»Me<4  6  Stedm^n  Bros.  5 

j  f  rows  N.  (.  oal..  /  Shawinic?iM  .  1-? 

I  Dorn  Ifimirin-'s.  5  Sl.  Matinee  I  2 

Dom  .  5  Standard  Pa'ong  2 

j  D'vtn.  Sior»»9  5  G.  Tamblyn  S 

j  f)oni.  '^teF'l  ^  (  .  I  United  Sterl  S 

1  I  Koot^nav  F*  t  Viait  L.imited.  -  .  I 
jlngbsh  llecttir.  0  Hd  » 

'  f'.oi)  VX'.^re.s  ^0  W  peg  I.leetn*  9 

Cjf)odV''ai  1 

^lining  mi, I  Oil  I  onipanies 

ArntfielH  .  .  ,19  Kirkl.  Hudson  9 

Aquarius  I’ort .  .  19  [MacLeod  (  f>ck.  9  17 

Aunor . 19  ;  Mentor  Lxpl.  ..  17 

Bidgf’od  K'rk.  17-19  Mining  Cfirp.  19 
jCenlral  Pat.  .  19  |N;itinnal  Pole  17 

I  ( oniagas  ...  19  jNipissing  .17 

;(oronation  Rov*.  n  Normetal  .19 

riotne  .  .  17  North  Wluln»'V  19 

H  .Idol ado  -  9 .  1  7  !  fsJrjr  J  ii'n  I  .mpii  r  .  19 

I  I  rancortjr  Kt  P.iitioiir  ....  9 

jliontier  Ro”  ^  ;  P'‘»’*-upin'  l.ak*-.  19 

I  Ci'jidrn  (ja»e  I'l  (he.ston  I  .i  xi  19 

1  Goldale  .  .  ,  W  Pr»A'ate<'j  I  7 

1  Gunnar  19  Sturgaon  K»\ri  19 

!llal!n'>r  17  |  Snilivan  19 

I  Hovl©  (jold  .17  1  Stadacona  17 

Home  Oil  •  •  20  i  .'Diipertest  Pete  I  7  j 

Kelrowe  ...  19  1  Ihotiipaon  Lund.  19  j 


^  ’  *  .  -  •  Notice  is  hereby  piven  that  the 

'  HoK'trd  Bnitth  /’,/prr  Mills  '  Director.*  of  Zeller’s  Dimiled  have 

- 1  annual  m>;<’tiiig  lu  Mnntroal,  .Mnmlay.  deelareil  the  regular  quarterly  Divi- 
‘  I  April  l.'ith  ill  2.i:.  p.m.  ilenii  of  one  and  one-haif  ID/3I  Iter 

1  -  ■  ■  ,'ent.  (37ih  rents)  on  the  Preferred 

S|  Vrue.  nrotbers  A  ^n.  l.ld  ann  i'd  s,,.,rps  pavable  Mav  Ist.  1!li9  to 

'tncfting  in  (.'ucltcc  on  Monday,  .April  ,,  ,  .  i>  ■  «. 

I  fill  'll  II  fin  Sbareliolilcrs  of  Record  Apnl  I’llt. 

Mrheii.-ir  Ifrd  I  like  tfolil  |  Hy  ftrijcr  ,,f  the  Hoard, 

t  .  r.iiniind,  annual  mci’tmg  tu  I.IIW,!  *  ,p  .-.  ....nco  x.iot'-c 

'’lx  .u-k  11. .1*1.  •Ton.nlo.  'I  ’w  .das  .Vpnl  '' '  ''''  M^BERMOTT. 

"  16lh.  -'ll  n*,ou.  1  Serrefary  'rrcapiircT, 


iMi/s 


umiTi 


I  1937  '  101ft  '  .  ftmcff  I  Home  •  .  17  North  WluInf'V  19 

II  ,  F  .^A  u  M*  $'i  N  r  •  r  I  (Jdoiado.  9l7:Nortl,n  Iiapiir  19 

Li  ■■■  — i  III!  jm  111  I  ■  iiin»iS',4^  . . ||ranCorijr  |9  P.iiriOlU  ....  9 

,  .  !  I  lontirr  Ro”  ^;Poi<:npin'  Lak'-.  19 

iMirm;:  MiUrll  Ibr  <  Piuniiab  ilmkil  'Mnlnnbi)  m  fhn  ll.-t  loss  |  C,oIdrn  (ia»r  19  Ibe.ston  law  19 

ways  '^stuMishnd  iit  I’oIhii;m>.  livirltir,:  ;t  'iit)ltn<'d  i'»  mumII  volnni*'  n  nd  i  1 7  PrtA'aie<'»  I7 

no  dpfiniic  1 1  *  ih|  ba:;  l.ccii  , '*lal,li*|M  .1  I 'I m  I  ua M* m*  w  ere  S' >me w lu, I  mot  e  |  p,’’ 1 7  !  sIi'tYivan"  v* 

"vudeiit"  ih-ati  III  III,  piare.lmg  immil*  bm  ih,  e|,,,,iiig  av, 'rages  sl\ovve,i  Hoylc  Gold  .  1 7  i  stodarona  .  .  i7 

only  niimq- ,'hanges  from  Hiose  , it  I  ■ebniai  ’,  Tbef,,'  , -I,, sing  averages,  com-  Home  0,1  .  .  70  i  .Supertesi  Pcic  .  i  7 

pared  with  a  month  eat  Her  were;  InduMrial:*,  X7.  l‘- 8.5.0 ;  Papers,  13.5-13.4  ^*^7^  'Like.:  lo  lw.u«y^CogV^n‘'  I; 


UllffiOUT  TH^  SLATE  .  .  . 
ITIiS  nOT  A  SLPTER 


and  Golds,  44.7 — 44.0. 


Kerr  Addieon  ••  17  iWright*Hargr. 


